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INVESTIGATING THE GOLD: H.R. 1495, 
THE GOLD RESERVE TRANSPARENCY ACT 
OF 2011 AND THE OVERSIGHT OF 
UNITED STATES GOLD HOLDINGS 


Thursday, June 23, 2011 

U.S. House of Representatives, 

Subcommittee on Domestic Monetary 
Policy and Technology, 
Committee on Financial Services, 

Washington, D.C. 

The subcommittee met, pursuant to notice, at 9:31 a.m., in room 
2128, Rayburn House Office Building, Hon. Ron Paul [chairman of 
the subcommittee] presiding. 

Members present: Representatives Paul, Jones, Luetkemeyer, 
Huizenga, Schweikert; Clay, Maloney, and Green. 

Chairman Paul. This hearing will come to order. Without objec- 
tion, all members’ opening statements will be made a part of the 
record. 

I will start with my opening statement and proceed to anybody 
else who is anxious to do the same. 

For far too long, the United States Government has been less 
than transparent in releasing information relating to its gold hold- 
ings. Not surprisingly, this secrecy has given rise to a number of 
theories about the gold at Fort Knox and other depositories. 

Some people speculate that the gold has been involved in gold 
swaps with foreign governments or bullion banks. Others believe 
that the gold has been secretly shipped out of Fort Knox and sold. 
And, still others believe that the bars at Fort Knox are actually 
gold-plated tungsten. 

Historically, the Treasury and the Mint have dismissed these 
theories rather than addressing these concerns with substantive 
rebuttals. No one from Congress has been allowed to view the gold 
at Fort Knox in nearly 40 years. Recent photographs of gold hold- 
ings seem to be hard to come by. And the Mint and the Inspector 
General’s audit statements contain only the bare minimum of infor- 
mation. 

Because the Government has for so long refused to provide sub- 
stantive information on its gold holdings, it is not surprising that 
so much confusion abounds, both within and without the Govern- 
ment. 

The difference between custody and ownership, questions about 
the responsibility for U.S. gold held at the New York Fed, and that 
issue of which division at Treasury is ultimately responsible for the 

( 1 ) 
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gold reserves are just some of the questions that have come up dur- 
ing the research for this hearing. In a way, it seems as though 
someone decided to lock up the gold, put the key in a desk some- 
where, and walk off without telling anyone anything. 

Only during the preparation for this hearing was my office in- 
formed that the Mint has in fact conducted assays of statistically 
representative samples of gold bars, and we were provided with a 
sample assay report. 

This type of information should be reported, or at least tabulated 
and published, so that the public knows exactly how many bars of 
gold exist, what their fineness is, and whether they are encum- 
bered in any way through loans or swaps. 

While the various agencies concerned have been very accommo- 
dating to my staff in attempting to shed some light on this issue, 
it should not require the introduction of legislation or a congres- 
sional hearing to gain access to this information. This information 
should be published and available to the American people. 

This gold belongs to the people, especially since much of it was 
forcibly taken from them in the 1930s, and the Government owes 
it to the people to provide them with the details of these holdings. 

We would greatly benefit from a full, accurate inventory audit 
and assay with detailed explanations of who owns the gold and 
who is responsible for ownership, custody, and auditing. 

While the Mint and the Inspector General trust the accuracy of 
the audits performed between 1975 and 1986, this still means that 
at least two-thirds of the gold reserves were last audited over a 
quarter century ago. Surely, a full audit every 25 years is not too 
much to ask. 

I look forward to the testimony of the witnesses regarding the 
conditions of the gold reserves, the accounting audits that are regu- 
larly performed, and the inventories and assays that have been 
conducted on some of this gold over the years. 

I am also very interested to hear the comments on the Gold Re- 
serve Transparency Act, so that we may put forward a measure 
that provides the public with accurate and complete information on 
their gold. 

I yield back the remaining time of my 5 minutes, and yield to 
Mr. Clay for his 5 minutes. 

Mr. Clay. Thank you, Mr. Chairman. And thank you for holding 
this hearing, entitled, “Investigating the Gold: H.R. 1495, the Gold 
Reserve Transparency Act of 2011 and the Oversight of United 
States Gold Holdings.” 

I, too, look forward to the witnesses’ testimony. 

And I also noted that in the Treasury Inspector General’s written 
testimony, he wrote that the IG is required by law to perform an 
annual audit of the Mint public enterprise fund’s financial state- 
ments. And those statements include the balance of custodial deep 
storage gold reserve held by the Mint. 

It seems as though there is already an annual audit that both 
the IG and the GA believe is required of them. 

However, Mr. Chairman, one other suggestion is perhaps we, as 
a subcommittee, may consider taking a tour of Fort Knox and the 
other place or places that house the gold and really witness for our- 
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selves if it is going — I don’t know if that would be enough to deter- 
mine if the gold is authentic. 

But, it may be something for the committee to consider. So I look 
forward to the witnesses’ testimony. And, again, I thank the chair- 
man. 

Chairman Paul. I thank the gentleman. I also thank the gen- 
tleman for his suggestion. I think it is a good idea to go and at 
least show our interest. But I personally would feel like I would 
have shortcomings on looking at a bar and knowing exactly what 
I was looking at. But there is no reason why we can’t at least con- 
sider that as a starting point. 

Would any other member like to make an opening statement? 

Okay. I will proceed to the witnesses. 

I would like introduce our two witnesses. Mr. Gary Engel is the 
Director of Financial Management and Assurance at the Govern- 
ment Accounting Office. He directs GAO’s annual audit of the U.S. 
Government’s consolidated financial statements, as well as audits 
of key financial statements at the Department of the Treasury. 

And I want to welcome Mr. Engel, as well as the honorable Eric 
M. Thorson, who has been the Inspector General of the Department 
of the Treasury since 2008. He manages oversight of the Treasury 
through independent audits, investigations, and review. 

And we will go ahead and proceed with the testimony of Mr. 
Thorson. 

STATEMENT OF THE HONORABLE ERIC M. THORSON, 
INSPECTOR GENERAL, U.S. DEPARTMENT OF THE TREASURY 

Mr. Thorson. I thank you for the opportunity to appear before 
you this afternoon. 

My testimony will cover the audits done by my office on the 
United States Mint’s Schedule of Custodial Deep Storage Gold Re- 
serves. Hereafter, I will mostly refer to them simply as the gold re- 
serves. 

Before I discuss the details of the audits that are the topic of this 
hearing, I want to make one point very clear: 100 percent of the 
U.S. Government’s gold reserves in the custody of the Mint has 
been inventoried and audited. Furthermore, these audits found no 
exceptions of any consequence. 

I also want to assure you that the physical security over the gold 
reserves is absolute. I can say that without any hesitation, because 
I have observed the gold and the security of the gold reserves my- 
self 

Accordingly, the requirements of H.R. 1495, which calls for a full 
assay, inventory, and audit of gold reserves of the United States, 
together with an analysis of the sufficiency of the measures taken 
for the security of such reserves, is redundant of audit work al- 
ready done. 

Since 1993, my office has performed annual audits of the Govern- 
ment’s deep storage gold reserves held by the Mint. In fact, our 
Fiscal Year 2011 audit of the gold reserves is currently under way. 

My testimony today will briefly describe what the Mint gold re- 
serves include, and the annual audits performed by my office since 
1993. 
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The Mint maintains its storage gold reserves in three highly se- 
cure locations: Fort Knox, Kentucky; West Point, New York; and 
Denver, Colorado. While it would be inappropriate for me to dis- 
cuss the details of the security arrangements in place at these fa- 
cilities, I can tell you that they are multilayered and include sub- 
stantial physical barriers, armed guards, cameras, and metal detec- 
tors. 

In all, 42 compartments at these 3 hardened facilities hold 
699,515 gold bars with a fineness or purity ranging from 0.47 to 
0.9999, with an average fineness of 0.9006. 

As of September 30, 2010, the audited quantity of the gold re- 
serves held by the Mint was over 245 million fine troy ounces, 
weighing over 9,300 tons, with a market value of $320.6 billion. I 
might add that each gold bar weighs about 27 pounds and has an 
average value of about $0.5 million. 

In June 1975, the Treasury Secretary authorized and directed a 
continuing audit of U.S. Government-owned gold for which Treas- 
ury is accountable. Pursuant to that order, the Committee for Con- 
tinuing Audit of the U.S. Government-owned Gold performed an- 
nual audits of Treasury’s gold reserves from 1975 to 1986, placing 
all inventoried gold that it observed and tested under an official 
joint seal. 

The committee was made up of staff from Treasury, the Mint, 
and the Federal Reserve Bank of New York. The annual audits by 
the committee ended in 1986 after 97 percent of the Government- 
owned gold held by the Mint had been audited and placed under 
official joint seal. 

It should be noted that during the entire period of these audits 
and up to today, no discrepancies of any consequence have ever 
been found. 

This is an example of the seal — and I have put pictures of these 
in my testimony. This is an actual seal that came off one of the 
compartments. 

My office began conducting annual audits of the gold reserves in 
Fiscal Year 1993. Since 2005, these audits have supported the an- 
nual audits of the Treasury Department’s consolidated financial 
statements, which incorporate the balances of the gold reserves 
held by the Mint. 

The financial statement audit is performed by KPMG under con- 
tract with my office. KPMG has relied on our audits of the gold re- 
serves when rendering its opinions on the Mint’s and Treasury’s fi- 
nancial statements. They have assured themselves as to the inde- 
pendence, reputation, and qualifications of my audit staff. 

In addition, they have satisfied themselves with the adequacy of 
the audit procedures performed. The audit work performed by both 
my office and KPMG is done in accordance with Government audit- 
ing standards established by the GAO. 

Since 1993, when we assumed responsibility for the audit, my of- 
fice has continued to directly observe the inventory and test the 
gold. In fact, my auditors signed the official joint seals — such as the 
one I showed you — placed on those compartments, inventoried and 
tested in their presence. 

At the end of Fiscal Year of 2008, all 42 compartments had been 
audited by either the GAO, the Committee for Continuing Audit of 
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the U.S. Government-owned Gold, or my office, and placed under 
official joint seals. There has not been any movement of inventoried 
gold since that time. 

Furthermore, in addition to observing the inventory of the gold 
for all of the audit periods, we selected and tested a statistically 
valid random sample of gold bars using a 95 percent confidence 
level. We found, without fail, that any differences between the 
fineness reported by the Mint and the fineness based on our inde- 
pendently obtained assay reports were immaterial and negligible. 

For example, during our Fiscal Year 2008 audit, we sampled gold 
valued at $75 million. Based on the independent assay of those 
samples, we projected the dollar value of the difference, based on 
the assay report and the Mint’s inventory records, to be $3,820, or 
0.005 of 1 percent of the gold inventory. 

As discussed earlier, by the end of Fiscal Year 2008, all of the 
gold reserves in the Mint’s custody had been 100 percent inven- 
toried and audited. 

In closing, based on the work performed by my office and by my 
own personal observations, I can assure the subcommittee and, as 
you said, sir, the American people, that both the quantities and the 
value of the U.S. Government’s deep storage gold reserves held and 
reported by the Mint are reliable and fully audited. I mentioned 
the American people because, as you said, sir, they own this gold. 

The reason we go through all of the procedures that I just men- 
tioned is to give the American people the absolute confidence that 
the gold reserves are as represented. Fort Knox, for instance, isn’t 
just a huge stockpile of gold. It is also a symbol of the stability and 
financial soundness of their Government. 

To create doubt about the value or the security or even the very 
presence of the gold reserves without reason contributes to the dis- 
trust in Government that seems to be a growing trend today. 

It is the obligation of every Inspector General to report to the 
Congress, and to the public, areas of concern that need to be fixed. 
But I believe it is also my obligation to report to you when some- 
thing is being done right, and that is the case here today. 

That concludes my statement. 

[The prepared statement of Inspector General Thorson can be 
found on page 42 of the appendix.] 

Chairman Paul. I thank the gentleman, and we will proceed 
with Mr. Engel. 

STATEMENT OF GARY T. ENGEL, DIRECTOR, FINANCIAL MAN- 
AGEMENT AND ASSURANCE, U.S. GOVERNMENT ACCOUNT- 
ABILITY OFFICE (GAO) 

Mr. Engel. Thank you, Mr. Chairman, Ranking Member Clay, 
and other members of the subcommittee. I am pleased to be here 
today to discuss H.R. 1495, the Gold Reserve Transparency Act of 
2011. 

As of September 30, 2010, about 95 percent of the reported U.S. 
gold reserves were in the custody of the Mint, of which nearly all 
is deep storage gold. The remaining U.S. gold reserves were in the 
custody of the Federal Reserve Bank of New York. 

In 1974, in response to congressional interest and in conjunction 
with the Mint, GAO assisted in the planning and observed the in- 
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ventory of U.S. gold reserves in the depository at Fort Knox. GAO 
selected and audited 3 of the 13 compartments at that depository. 

As part of this audit, GAO recommended that a cyclical inventory 
of the gold in Mint custody be performed annually to ensure that 
the gold in all compartments would be inventoried over a specified 
period of years. 

Acting on this recommendation, in 1975 Treasury established the 
Committee for Continuing Audit of the U.S. Government-owned 
Gold. Treasury OIG officials estimate that about 92 percent of the 
U.S. gold reserves have been audited by either GAO or the Com- 
mittee for Continuing Audit as of September 30, 1986. Of this per- 
cent, GAO’s audit in 1974 represented about 13 percent. 

More recently, the U.S. gold reserves have been presented in var- 
ious financial reports and have therefore been subject to various 
audit efforts. For example, since issuing its audit report covering 
the Mint’s custodial schedule for Fiscal Year 1993, the Treasury 
OIG has annually audited the deep storage gold reserves in the 
custody of the Mint. 

For each of the fiscal years under audit, the Treasury OIG has 
issued a clean opinion on the Mint’s custodial schedules. Also, the 
Treasury OIG did not report any material weaknesses in internal 
control over financial reporting relating to these schedules for those 
fiscal years. 

H.R. 1495 provides for the Secretary of the Treasury to conduct 
and complete a full assay, inventory, and audit of the U.S. gold re- 
serves, and an analysis of the sufficiency of the measures taken for 
the security of such reserves. In considering the provisions of H.R. 
1495, it will be important to consider the cost, benefit, and timing 
of actions needed to implement the proposed requirements. 

H.R. 1495, if enacted, may result in duplication of certain past 
and current efforts. Nevertheless, GAO would be capable of review- 
ing the results of Treasury’s actions as called for in the bill, should 
it be enacted. GAO’s review would include visits to the facilities 
where the gold reserves are held to selectively observe the 
inventorying and the auditing of the gold. We would also examine 
various documentation supporting the required assay, inventory, 
and audit. 

H.R. 1495 also provides for GAO to transmit to the Congress not 
later than 9 months after enactment of the Act a report of GAO’s 
findings from such review and the results of Treasury’s efforts. Ac- 
cording to Treasury officials, because of the enormous quantity of 
gold that would need to be inventoried and assayed, it is unclear 
whether Treasury can complete such actions within the 6-month 
period provided for in H.R. 1495. 

If Treasury’s efforts are not completed within this period, there 
would be limitations on the scope of GAO’s work if GAO were still 
to be required to report out within the 9-month period. 

GAO stands ready to work with the subcommittee on developing 
changes to the provisions of H.R. 1495 that would most efficiently 
utilize the results of past and current gold reserve assay, inventory, 
and audit efforts. 

Mr. Chairman, and Ranking Member Clay, this concludes my 
prepared remarks. I would be pleased to answer any questions that 
you may have. 
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[The prepared statement of Mr. Engel can be found on page 30 
of the appendix.] 

Chairman Paul. I thank the gentleman. 

I will start off with yielding 5 minutes to myself for questions. 
I wanted to ask both of you this question. It has to do with what 
is happening in New York, because that has been a little more dif- 
ficult to understand. 

There is a lot of uncertainty surrounding who has responsibility 
of the gold reserves held at the New York Fed. You did mention 
it in your testimony, but conversations with the Mint and the Of- 
fice of the Inspector General, the main Treasury and the New York 
Fed, have all resulted in one or the other of these entities saying 
to check with the other, so we never got a full answer. 

The OIG has stated that it does receive financial statements 
from the New York Fed attesting to the gold held in storage there 
for purposes of their financial statement audits. However, there 
seems to be no definite answer as to who has the responsibility for 
the New York Fed gold, and no one seems to know the last time 
it was assayed or inventoried. 

A common rejoinder has been that it is just a small part of the 
gold reserves; it is only 5 percent. But when you look at the total 
amount of gold we have, 5 percent is pretty simificant, because it 
is more than 13 million ounces of gold. And at $1,500 an ounce, we 
are talking about $20 billion that seems to be floating around out 
there and we just really can’t pin it down. I know we are used to 
talking in trillions, but this just seems like poor governance. 

Could either of you comment on the New York Fed-held gold, 
whether it has been assayed or inventoried, and whether it de- 
serves to be thoroughly examined, as the legislation calls for? 

Mr. Engel. My understanding is that the gold reserves in the 
Federal Reserve Bank of New York have not been assayed. That 
is just based upon my reading of reports, not from work that GAO 
has done. But it is also my understanding from reading a Treasury 
OIG report from back in 1987, that pretty much 99.9 percent of the 
gold reserves that were in the Federal Reserve Bank of New York 
at that time — and I think that the amounts of fine troy ounces, 
when I looked, has not really changed to what it is now — were 
being audited over periods of time by the Federal Reserve exam- 
iners, and that those inventories had been observed by members of 
the Committee for Continuing Audit that we spoke of earlier. 

Because it had not been assayed and because it is not under the 
control of that committee, they have not considered that as audited. 
But, there have apparently been inventories of it, and there have 
been observations of that inventory. The last report that I saw that 
said that was from back in 1986. So, I don’t know what has been 
done since then. 

Chairman Paul. Thank you. 

Mr. Thorson? 

Mr. Thorson. You are correct that we don’t audit that. It is done 
by a third-party confirmation, which is an accepted practice under 
audit. But it is the Treasury’s gold — 5 percent of it is there and it 
is really at this point is immaterial to the statement and the total 
numbers. 

Chairman Paul. It is immaterial? 
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Mr. Thorson. As an auditing term, I mean. It is not included in 
what we listed in the statements. 

Chairman Paul. But it is a relevant amount of gold, obviously? 

Mr. Thorson. Right. 

Chairman Paul. Since this is held at the New York Fed, and the 
New York Fed is obviously very much involved in international ar- 
rangements during the financial crisis, essentially every single 
transaction to the tune of trillions of dollars that they transacted 
involved foreign central banks. And over the last decade or two, 
central banks have been very much involved in gold swaps and 
loaning gold and selling gold. 

And to date, of course, we have no evidence that our Government 
has ever been involved. But it seems to me that if there was ever 
one place where they might have gotten involved, since the New 
York Fed is involved in international transactions with — you prob- 
ably don’t have the answer on whether or not they did or did not — 
but could it be conceivable that they could have done it without 
your knowledge? 

Mr. Thorson. I don’t believe so, no. And as far as any encum- 
brances other than the gold certificates that are held by the Fed, 
we did ask that question before coming here. What I was told was 
as far as encumbrances, “Not one troy ounce is encumbered.” 

Chairman Paul. Okay. 

I yield back, and now I yield 5 minutes to Mr. Clay. 

Mr. Clay. Again, thank you, Mr. Chairman, for conducting this 
hearing. And let me thank both witnesses for your testimony today. 

According to the U.S. Mint, which is the custodian of nearly 95 
percent of America’s gold reserves, the time required to move, 
weigh, assay, and re-store the bars of gold averages 6 minutes per 
bar with a team of 19 people. Now, the Mint points out that ex- 
trapolating that to 700,000 bars, as the legislation requires, would 
require nearly 1.3 million manhours of incremental labor. 

Therefore, to complete the inventory of just the gold bullion bars 
within 6 months, as this proposal specifies, would require approxi- 
mately 1,280 individuals. And we know that since this is a domes- 
tic issue that, Mr. Chairman, your leadership would require an off- 
set, so we would have to find the money to do this since this is a 
domestic issue, and we have to pay for all of those things. 

Would either of the witnesses view this bill as a prudent use of 
taxpayer funds? 

Mr. Thorson? 

Mr. Thorson. The numbers that you quote are probably — just on 
my unscientific judgment having been there — pretty accurate. It is 
a remarkably small area. It is really surprisingly so when you are 
actually standing there with the compartments. You are going to 
be able to use very few people in that area. I think you gave the 
figure of about 1,200 people? That is almost laughable when you 
actually see the space. 

So that means it is going to take a great deal longer than what 
you would normally think. And if you could put 1,200 people to- 
gether, have them move the bars, it is going to take a very long 
time. 

I, obviously, as I said in my statement, don’t see the benefit at 
any cost really. It is what we do; it is what we do every year. As 
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I said, it almost loses its effect to stand there and actually see it 
all, because there is so much of it. It is there. 

Mr. Clay. Thank you for that response. 

Mr. Engel, is this a good use of taxpayers’ money, if this bill be- 
comes law? 

Mr. Engel. I think, as I said in our testimony, that we would 
be willing to work with the subcommittee on possibly building off 
of the assays, the inventories and audits that have already been 
done to address concerns that there may be things within these 
vaults that are no longer there. 

I agree that they have been through an audit process. Auditors 
have checked these seals. But if the subcommittee wanted to have 
something done there, I would think we would be talking, rather 
then a full assay, maybe some sort of sampling, if you wanted to 
just get a feel that nothing has happened over the years since those 
vaults were sealed. But outside of that, it seems quite a bit redun- 
dant with what has already been done. 

Mr. Clay. All right. 

I thank both witnesses for their responses. 

And Mr. Chairman, I yield back. 

Chairman Paul. I thank the gentleman. 

I yield 5 minutes to Mr. Jones from North Carolina. 

Mr. Jones. Mr. Chairman, thank you very much. 

And Mr. Engel, it is nice to see you. I had a very pleasant busi- 
ness relationship with Mr. Thorson on a number of issues. And I 
thank you for always being there to be helpful. 

I think the reason that I wanted to be here to listen to the wit- 
nesses, and certainly my collea^es on both sides, is that as a 
Member of Congress, one of my biggest concerns is not so much the 
gold, whether it is there or not there. But it is the Americans’ dis- 
trust of all of us in Congress, quite frankly. 

And I was reading — my staff got for me this — I will read it. It 
has nothing to do with this hearing, but it will lead to something 
in a moment: 

“The Federal Reserve Bank of New York is refusing to tell U.S. 
Government investigators how much money it sent to Iraq during 
the first years of the American invasion. The Iraqi officials sug- 
gested the missing and possibly stolen funds from that era is more 
than $18 billion.” 

And there is Stuart Bowen — a wonderful Inspector General who 
has always exposed all the lost American money — going to the New 
York Fed, and they won’t meet with him. And I think that is the 
reason that maybe this bill has been introduced, and maybe not. 
It is for other reasons as well. 

But, if the American people could just regain a little bit of con- 
fidence in Washington, whether it be an agency or the Congress 
itself, it would really, I think, help the environment of America. 

And I was wondering, I was thinking when Mr. Clay was sug- 
gesting, and Mr. Paul, the chairman, kind of agreed, does it make 
any sense for there to be a congressional delegation of five people, 
three people, six people, that every so often when you do the 
audit — I think you said once a year, or I might have missed that 
in the testimony, you may have to correct me — ^but is it already in 
the guidelines or the statute that there would be a couple of Rep- 
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resentatives from the Senate and the House who would be able to 
accompany the inspectors when they go to — or the auditors, not the 
inspectors, the auditors? 

To me, this is about — there is so much — if I could change one 
thing in America and Iraq, or I — if I could control one thing, it 
would be the Internet. There is more misinformation on the inter- 
net than there is accurate information. And all there has to be is 
some person who is challenged — I am going to be careful about 
this — who puts on the Internet that you cannot find the gold at 
Fort Knox. Then all of a sudden, thousands or millions of people 
are seeing that. They are not hearing what you are saying. 

So I just wonder, if it makes any sense, if it is in your regula- 
tions, or if it needs to be in the statute, that there would be a team 
of two Senators or two Representatives who would have the option 
of accompanying your inspectors to one of the sites? 

Mr. Thorson. Actually, that has happened under a situation 
very similar to this one in 1974. 

In September of 1974, I believe it was Congressman Rousselot 
took a delegation which included, I believe, one Senator, Senator 
Huddleston, and they went down with, I assume permission prob- 
ably would have come from either the Secretary of the Treasury or 
the White House, and did tour the gold and there were pictures 
taken and there are video clips of that. 

I think that is exactly what you are describing. And it was done 
in 1974. Obviously, I don’t think either one of us have any author- 
ity to say anything about such a visit. But it certainly is something 
that the committee can make a request for, because there is a 
precedent for having done it. 

Mr. Jones. I appreciate you sharing that. And I will close in just 
one second. But I think in the world we live in today, there is such 
distrust that it would be I think for at least during this deep reces- 
sion that we are in, that if that could be accomplished, it would 
help, I think, with the public’s trust. 

Not so much that they should believe Members of Congress, but 
I think that if this was an announced group meeting and Members, 
then it gets some publicity, and maybe there could be a news con- 
ference after this. 

I don’t know. I think there is validity in why we are having this 
hearing today, and I just wanted to share those thoughts with the 
panel and you, Mr. Chairman, and my colleagues. 

I yield back. 

Chairman Paul. I thank the gentleman. 

I now recognize Mr. Luetkemeyer from Missouri for 5 minutes. 

Mr. Luetkemeyer. Thank you, Mr. Chairman. 

In your testimony, I didn’t hear any comments about the golds 
that we use to mint coins. Is that held separately, or is that not 
included in this report, or am I missing something? 

Mr. Thorson. You said the Federal Reserve gold is separate? 

Mr. Luetkemeyer. Okay, the Federal Reserve has a separate — 
of gold they use to mint coins. Is that the same? 

Mr. Thorson. Right. It is all part of Treasury’s gold, but it is not 
reported on the Mint’s financial statement. It is reported on the 
Treasury’s consolidated financial statements. 
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Mr. Luetkemeyer. Okay, so they are the ones then that will 
mint the coins and they don’t have anything to do with the gold 
that we are talking about here today? 

Mr. Engel. No, there might be a misunderstanding. In the Mint 
locations, they have basically two types of gold. They have the deep 
storage gold, and then they have working-stock gold. I believe what 
you are talking about is the working-stock gold. Yes, there is work- 
ing-stock gold that is kept in the different Mint locations. I think 
at the end of last year, it was about 3 million fine troy ounces. 
About 1 percent of the total is working-stock gold. And that is the 
kind that is used for minting coins, medallions, things like that. 

Mr. Luetkemeyer. Okay, so is that audited as well, I assume, 
as part of — 

Mr. Engel. Yes, that is part of the Mint’s financial statements. 
That is not part of the custodial schedules, but it is part of the 
Mint’s financial statements. 

Mr. Luetkemeyer. Okay, so how do you replenish that stock 
then? Are you just using existing stock, or do you get new gold 
shipments in that you use up? Or how do you continue to be able 
to mint new gold coins? 

Mr. Engel. I am not involved with it. But my understanding is 
that they replenish that by purchasing stock, you know purchasing 
from the outside — 

Mr. Luetkemeyer. — just on the open market somewhere? 

Mr. Engel. Yes. 

Mr. Luetkemeyer. Okay. That is kind of interesting. I was lis- 
tening to the discussion here of my colleagues with regards to the 
congressional review of the actual gold. And I think it might be a 
good idea to do that from the standpoint of also looking at the pro- 
tection and procedures — all the stuff that goes into it from the 
standpoint of, again, some reassurance that there are adequate 
procedures in place for protection of it. So it is kind of interesting 
to listen to that debate. 

Along the same lines, with regard to the amount of gold that we 
have, according to testimony in the documents that I have been 
reading here, we are carrying it on our books at $41, $42.22, I be- 
lieve. Is that correct? 

Mr. Engel. That is the per fine troy ounce statutory value. 

Mr. Luetkemeyer. Okay. And you evaluated a while ago at 
about $320 billion, is that right? 

Mr. Engel. At market. 

Mr. Luetkemeyer. At the current value today? 

Mr. Thorson. That was September 30th of last year. And yester- 
day, we pulled it up, it would be $1,552 an ounce and $300 and — 
roughly — let us see, we don’t have the — roughly $340 billion. 

Mr. Luetkemeyer. Okay. Mr. Chairman a while ago asked the 
question with regards to using and swapping it out with regards 
to other things. It is not used as collateral for anything either right 
now, is it, other than the gold certificates? There is no — 

Mr. Engel. I am not aware of anything — 

Mr. Luetkemeyer. — in any other way — 

Mr. Engel. — especially in financial statements, there is noth- 
ing — or in the Department-wide — there is nothing disclosed 
about — 



12 


Mr. Luetkemeyer. So, it is just sitting there right now, right? 

Mr. Engel. Yes, it is a reserve. 

Mr. Luetkemeyer. Right, the reserve. 

Mr. Thorson. Right, it is — and I would back up his statement 
as far as we are not aware of anything like that. 

Mr. Luetkemeyer. Okay, what would happen — there is some 
discussion about going back to the gold standard. I don’t know if 
we have a will, or if it is a good idea, a bad idea. But if we would, 
how would that change your operation? 

Mr. Engel. I cannot speak to the gold standard and how it 
would change — 

Mr. Thorson. On the gold standard issue? 

Mr. Luetkemeyer. Yes, if we went back to the gold standard, 
how it will it change the operation of what you do? 

Mr. Thorson. I am not sure how — 

Mr. Luetkemeyer. But we have to have some more — would it be 
some transactions going on with regards to how you take care of 
it? Would it be that we would have to raise and lower the amounts 
that we have all the time, or things like that? Or how would we 
do that? 

Mr. Thorson. I would have to tell you, as far as any discussion 
regarding returning to the gold standard, that is — you are really 
getting into a much more a policy issue. We are — ^both of us, we 
are auditors, we will — 

Mr. Luetkemeyer. Okay. 

Mr. Thorson. We will certainly be able to look at any process 
or procedure or plan if that ever happened. But as far as com- 
menting on that as a policy as to whether it is a good idea or a 
bad idea, that is really out of our realm. 

Mr. Luetkemeyer. Okay. 

Thank you, Mr. Chairman. I appreciate the opportunity. 

Chairman Paul. I thank the gentleman, and we will go on and 
have a second round of questions, if you care to. 

It seems that a portion of the Mint and the U.S. gold reserves 
were audited in an assay between 1993 and 2008, as you acknowl- 
edged. The Mint estimated that as much as one-third of the gold 
reserves were examined during this period. The other two-thirds, 
however, have not been inventoried — that is according to my un- 
derstanding — or assayed since somewhere between 1975 and 1986. 
Do you think it would be worthwhile, at least, to inventory and 
assay this portion of the Mint-held gold? 

Mr. Thorson. By — I forget which date it was, I believe by 1986, 
we — hold on just one second here, I got it. 

It basically covered — by 1986, 97 percent of the Government- 
owned gold held by the Mint had been audited and placed under 
joint seal. So once you have done that, and that seal remains un- 
broken, then I am not sure what other benefit there would be to 
going back into it at that point. But by 1986, you had 97 percent 
was audited — 

Chairman Paul. But it just seems like, it is quite a bit different 
the way you described audits compared to, I think a general under- 
standing of audits. They don’t audit small portions over 20 and 30 
years. An audit, I thought, was supposed to be audited as quickly 
as possible. 
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Mr. Thorson. I think it is a little different. Because what you 
have as opposed to, for instance, if I am auditing inventory of a 
company, product goes out, product comes in, it is replaced, etc., 
etc. In this case, there is no movement. 

Those doors are not opened. There is nothing there that can hap- 
pen, because once those doors are sealed — and I have given you a 
couple of show-and-tell examples here — it is very obvious if those 
seals are ever broken. And it is not like, and as I mentioned in a 
normal audit, where product is moved out and I replace it and I 
move on. That is not what happens here. 

There is no movement. Those doors are not opened, if they are 
and a seal is broken, then those people who did — it is replaced, the 
seal is put in place. 

So I guess, it is hard to imagine what benefit there would be, if 
in fact the seals that cover those doors are unbroken. 

Chairman Paul. It just seems like it doesn’t conform to my idea 
of what an audit is all about. But let me go on to another question 
dealing with the audits. 

There has been a lot of speculation as to the condition of the gold 
reserves. As I mentioned in my opening statement, it was not until 
legislation was introduced and a hearing scheduled that informa- 
tion surrounding assays and inventories conducted by the Mint and 
the Office of the Inspector General was forthcoming. And your of- 
fices have been very accommodating in the process. 

But it seems to me that all this information about the activities 
of the Mint and the IG have been engaged with respect to the gold 
reserves and the results of these activities should be gathered to- 
gether in one place and made readily available, like it was men- 
tioned on the Internet, maybe we could have it available to the 
public? That is what my bill proposes, assay and inventory the 
gold, evaluate whether it is encumbered in any transaction by the 
Treasury, have the Treasury issue a report. 

The GAO independently verifies that report as Congress’ inves- 
tigative arm. Could you comment on the reporting element of the 
legislation, as well as the GAO’s independent review? 

Could you also comment on the extent to which the information 
already available could be published? Can we get the information 
a little easier instead of dragging it out? 

If, for no other reason, for reassurance, because the questions 
have been building over the years. And when you say, “Well, but 
when was it fully audited?” My understanding, a full audit of the 
gold, most people give me the date 1953. So what about the facili- 
tating of information to give the American people the absolute reas- 
surance that they are asking for? 

Mr. Thorson. I guess it would depend on what you wanted. We 
have published all of the audit reports on our Web site, they are 
public. You all asked for assay reports, which we certainly pro- 
vided. We keep them for a while. 

There is really no secret about it. There was one thing, I guess, 
on the press release for this hearing that kind of got my attention 
when you said we were less than forthcoming, I believe, was the 
term. I don’t understand that, sir, to be honest with you. We don’t 
publish our work papers on the Internet. I don’t think any auditor 
does that. 
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But for the period which we have them, we keep them in the nor- 
mal course of events. But this is an example of a public audit re- 
port on the gold. It is out there. And the assay reports, I believe 
your staff asked for, we provided them. The work papers, like I 
said, we don’t normally do that. But I don’t think any auditor in 
America does that. 

So whatever it is that we can do reasonably and under the prop- 
er rules of auditing, we are happy to do. Because I agree, trans- 
parency is our business. That is why we do what we do. If there 
are any suggestions, we are happy to listen to them. 

Chairman Paul. What we were looking for was to get — we 
thought we would see a list of the bars or the assay details. There 
were gross numbers, but not a list of the bars and the precise assay 
results. 

Mr. Thorson. Clearly, the results of them are published. I think 
in my statement which is there is nothing hidden were all in the 
statement. I mentioned the range of from the assay reports, I think 
it was 0.6 to 0.999, something like that. That is what the assay 
tells you and then we gave you an average. 

So, those numbers are out there. I am not sure I understand why 
there is some confusion about that. 

Chairman Paul. But I think it was incomplete and there weren’t 
total numbers. I think we have a much smaller number in a single 
report. Anyway, we might be able to work that out and figure it 
out. But there is still some confusion there. 

My 5 minutes is up, and I yield to Mr. Luetkemeyer for his 5 
minutes 

Mr. Luetkemeyer. Thank you, Mr. Chairman. I just have a cou- 
ple of follow-up questions. 

What is the annual cost to store and protect our U.S. holdings? 
Do you have an idea? 

Mr. Thorson. The cost? I am sorry? 

Mr. Luetkemeyer. The annual cost to protect and hold these 
holdings? 

Mr. Thorson. What it would cost to follow through on this bill? 

Mr. Luetkemeyer. No. Right now, we have the gold sitting in 
Fort Knox and Denver and — 

Mr. Thorson. We don’t really, because we do audits — we are 
doing many audits at the same time and that sort of thing, I don’t 
think we have really ever broken down what it costs to do this par- 
ticular — at least, what it costs my office to do this — 

Mr. Luetkemeyer. Let me ask you what it costs — what is the 
cost to, I guess, the Government or the Mint or whomever pays the 
bill to protect the gold — 

Mr. Thorson. Oh, the security. 

Mr. Engel. I think that would probably be something that the 
Mint would be able to tell you — what that cost is. Neither of us I 
think would know that, but they would probably know what it 
costs for them to maintain the facilities and the depositories and 
things. 

Mr. Luetkemeyer. That is not in your report? You don’t go back 
and check the costs for the procedures of maintaining the — 

Mr. Thorson. We are auditing the inventory of the gold, not 
the — that would be a separate job and it is something that if your 
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committee or somebody asked us to do, we could certainly look at 
that. 

Mr. Luetkemeyer. All right. 

Mr. Thorson. But as you can see, that is really a different issue 
than how much gold is present at the locations. 

Mr. Luetkemeyer. I would think protecting the gold would be 
pretty important, being able to count the gold. If you don’t have it 
protected, you can’t count what is not there if somebody takes it 
from you. 

Mr. Thorson. Having gone there, I have never — I am former Air 
Force and been involved with everything from nuclear weapons — 
seen security like I saw in that vault. 

Mr. Luetkemeyer. That is great and wonderful on that. But my 
question is, what does it cost us? 

Okay, move on. 

The IMF has the fourth largest gold reserves in the world. And 
my understanding is that the members who belong to the IMF 
have contributed gold to it. I guess my question is, is the gold that 
we contributed, does IMF hold it, or do we maintain it here and 
just pledge it to the IMF? Or do you know? 

Mr. Thorson. State the last part, please, sir. 

Mr. Luetkemeyer. Okay. All of the people who are members of 
the IMF have contributed gold to their reserve. The United States 
is a member of the IMF. 

Mr. Thorson. Right. 

Mr. Luetkemeyer. When we pledged this gold, did we take it 
and physically move it to the IMF, or did we just have it pledged? 

Mr. Thorson. There are no encumbrances on that; there is no 
reason to move it. We have been assured that there is not one troy 
ounce that is encumbered; therefore — 

Mr. Luetkemeyer. Okay. So we have moved the gold to the 
IMF? 

Mr. Thorson. The gold. The encumbrances that I am aware of, 
the only ones are to gold certificates held by the Fed. And if they 
were to go to the physical side of it, what you are talking about 
is, if they were to redeem those gold certificates, they would be 
paid in currency. They wouldn’t be paid in gold. The gold is collat- 
eral. It wouldn’t be redeemed that way. 

Mr. Luetkemeyer. Okay. According to my resources here, it says 
there are 261 million ounces that are reported as U.S. Treasury- 
owned gold that are part of the IMF reserve. And so, we don’t hold 
it ourselves. The IMF holds it in their reserve, wherever that is at? 
Do we count it as ours? 

Mr. Thorson. Not that I know of. 

Mr. Luetkemeyer. We don’t count it as ours then? We count it 
as the IMF count it as theirs? Or we don’t — it is just sort of an ac- 
count. It is kind of like having a savings account with another 
bank? 

Mr. Thorson. No. 

Mr. Luetkemeyer. So, it is not our gold anymore? Is it IMF’s, 
or is part of — is it ours as well? 

Mr. Thorson. I think what you are talking about is the three 
purposes the gold can be used for, and the third one is what you 
are discussing, of which we are not aware of any use in that cat- 
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egory at all. I believe it says the third one is consistent with the 
obligations of the Government and the IMF on orderly exchange 
agreements and a stable system of exchange rates, etc., made with 
the approval of the President, and may deal in gold. We are not 
aware of any case where that is occurring. 

Mr. Luetkemeyer. You are saying we have never done this? 

Mr. Thorson. It is what? 

Mr. Luetkemeyer. You are saying that we have never done this? 

Mr. Thorson. Not that — 

Mr. Luetkemeyer. We have never transferred — 

Mr. Thorson. I am not aware of any time we have done that 
and, at least, certainly not that it affects the amount or the type 
of gold in the reserves — no. 

I think you were talking about physically moving them back and 
forth. That has not happened in recent history. Going back all the 
way to, at least, we cover the 70s and more. So, no, I don’t believe 
it has. 

Mr. Luetkemeyer. Okay. Perhaps after the hearing today, we 
can get together and find out the answer to the question, because 
I am kind of concerned now that we don’t know whether we have 
lost 261 million ounces. Either we gave it to, and have now an ac- 
count with, the IMF, or we still have it in our possession and it 
is encumbered. 

Mr. Thorson. We know we still have it in our possession. 

Mr. Luetkemeyer. Or we still have it in our possession, or we 
do not know where it is at, and it is encumbered. One or the other. 

Mr. Thorson. I can say, there has been no physical removal of 
any of the gold during that time. I think what you are asking is, 
“Is there any obligation or something that would cause that?” In 
other words, “Who owns that gold?” is really what you are saying, 
and to our understanding, that has not occurred. And we can cer- 
tainly get you a more definitive answer. 

Mr. Luetkemeyer. Okay. The information could be correct. But 
it is information that I would think would be correct. So it tells me 
that we would like a little more research to be done here. Thank 
you very much. 

Mr. Thorson. I guess my answer, to be really clear, was that we 
do not believe that has occurred. 

Mr. Luetkemeyer. Okay. Thank you. 

Thank you, Mr. Chairman. 

Chairman Paul. Thank you. 

I want to follow up on that, because you may have given the an- 
swer, but I still don’t think it is very clear. 

Is it possible that the gold is counted twice — once in the IMF, 
and also on our balance sheet of the 261 ounces? Is the gold at the 
IMF part of the 261 ounces that we claim we own? 

Mr. Thorson. I don’t think it is possible that it could be counted. 

Chairman Paul. So you don’t — 

Mr. Thorson. Do we count it twice, is it that it would affect the 
statement? Is that what you are asking? 

Chairman Paul. We have pledged gold to the IMF. Every coun- 
try has to put so much gold in the IMF. So, is it sitting over here 
in the IMF and we no longer own it, right? 
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Mr. Thorson. We do not audit — obviously, we do not audit the 
IMF so I can’t make any comment on that. 

Chairman Paul. Yes, but we are trying to figure out the account- 
ing procedures on whether when you go and audit the gold, maybe 
you don’t know that you audit and check the gold and look at these 
bars, but they really have been pledged to the IMF. Is that a possi- 
bility? 

Mr. Thorson. No. I don’t believe — no. I am not going to comment 
on IMF or what they are doing, because we don’t audit the IMF. 
But the statements that I have made regarding the gold reserves 
in the Mint, our Mint, our Treasury Department Mint, that is pret- 
ty absolute. 

And we know where it is. We know how much it is. And we know 
that it is there and none of it has been removed to, and nor do we 
believe there are any encumbrances it, other what I mentioned by 
gold certificates of the Fed. 

Chairman Paul. We have the certificates, the Fed holds certifi- 
cates that are called gold certificates. The Treasury holds the mate- 
rial in gold. What if a law was passed and we instructed Treasury 
to sell $20 billion worth of gold? 

Mr. Thorson. Right. 

Chairman Paul. Can we do that, or do we have to get permission 
from the IMF? Maybe the encumbrance is to the Federal Reserve; 
maybe they are in charge and not Treasury. What can we do with 
that gold and who really owns it? 

Mr. Thorson. I think you are trying to back into the same ques- 
tion there, which I think if you wanted to do that, that would be 
a question that would go to the Secretary of the Treasury with con- 
sultation, I am sure, by the President, who could do that. I don’t 
think they’re going to have to get permission from the IMF to do 
that, because there is no encumbrance on that gold, other than the 
gold certificates held by the Fed. 

Chairman Paul. That would change the balance sheet of the 
Fed, because they count that. So, I don’t know whether that 
would — the Fed is pretty secret, you know. Congress doesn’t have 
much to say about what is going on over there. And they do a lot 
of hiding. So, I am not so sure the answer could be that helpful. 

Mr. Thorson. I understand you are asking the question. I have 
tried my best to reassure you that isn’t the case. But, on the other 
hand, remember, if somebody did try and redeem those gold certifi- 
cates — let us say, they were pledged to somebody. They brought 
them forward and they wanted to redeem them. They would be 
paid in currency at the statutory rate. They would not be paid in 
gold. The gold is collateral. It is not the method of payment. 

So, they would receive whatever the value is of those certificates. 
The gold would remain in the custody of the United States and 
would no longer be collateral for those certificates that were re- 
deemed. 

Mr. Engel. I could maybe add something to that. As it relates 
to the gold certificates, the gold certificates do not represent that 
the Federal Reserve has ownership of that gold. There is a liability 
that is actually recorded in the financial statements for about $11 
billion that represents what Treasury owes the Federal Reserve for 
those gold certificates. 
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Now, if we were to go to sell some of that gold, my understanding 
is that Treasury would have to retire those gold certificates. And 
then I think, as Mr. Thorson was saying, there would be a reduc- 
tion in the cash balance that Treasury has over at the Federal Re- 
serve at $42.22 per fine troy ounce for whatever amount of the gold 
certificates you were redeeming. 

But there is an actual liability that is recorded currently and has 
been for years on the Government’s financial statements for the 
amount that they owe the Federal Reserve for those gold certifi- 
cates. 

Mr. Thorson. Yes. And that is what I meant by the fact that if 
they were redeemed, obviously because it is a liability — if they pre- 
sented those, there is an obligation to pay those. But it would not 
be paid in gold bars. 

Chairman Paul. I want to go back to asking for suggesting that 
we have more thorough reports in our request from you on these 
reports. We did get one assay report, which was given as an exam- 
ple. There were 86 bars involved and you showed the details on 
what you found. But, of course, there is a lot more. 

Why can’t we get this list of each compartment, how many bars, 
what percentage, whether it is 0.999 or 0.90, and have the entire 
gold reserves that we have audited in that manner? So we see this 
one report, but we are asking — since there is a claim that all this 
has been audited and checked, couldn’t that be all into one report, 
since we only got one assay report? 

Mr. Thorson. I think what you are describing is really what the 
Mint does as far as — remember, the Mint inventories and assays, 
we audit. And there is a difference there. What you are asking for, 
I believe, really you need to direct that to the Mint and they can 
probably satisfy you as to what kind of records you are really look- 
ing for there. 

Mr. Engel. The Mint should have records by bar and what the 
fineness is of each of those bars. I would think they would have 
records as to what has been assayed of those bars as part of the 
inventorying and all of that process. But, I think they are the ones 
that would have that type of detail. 

Chairman Paul. All right, okay. 

I see Mr. Schweikert has come in. 

Are you ready to ask a question at this time? 

Okay. I will go back to Mr. Luetkemeyer, if he asked all of them. 

Mr. Luetkemeyer. I just have one follow up here with regard to 
the last line of questioning. The more I think about it, the more 
concerned I am, because we need to know if the gold that the 
United States has contributed to the IMF is still counted as the 
U.S. gold reserve? 

In other words, if it is, then it is an encumbered amount of gold 
that we have sitting there and should be reported as such. If it is 
not, it should be reported like a savings account for an individual 
on their financial statement, and should be reported then on our 
financial statement of our Government as an asset sitting in the 
IMF. 

Mr. Thorson. I think what you are saying, clearly if it was en- 
cumbered or belonged to IMF or anyone else, that would need to 
be reflected on the statement, because we are representing that 
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this is the Treasury’s gold, and therefore, that would not be an ac- 
curate statement if it were encumbered. 

We have been assured that none of that is encumbered and, 
therefore, that is the total amount. And so I guess there are a num- 
ber of theories you could put onboard as to how — 

Mr. Luetkemeyer. As the auditors of our gold, you should know 
whether that gold, if it is sitting in the IMF, is reported on our bal- 
ance sheet somewhere for the Government. 

Mr. Thorson. And gold held by the IMF is — it would not be — 
like I said, we don’t audit IMF, so I am not going to try and — 

Mr. Luetkemeyer. Yes, but aren’t you auditing the gold? 

Mr. Thorson. — guess what is going on there. But if it were — 
what we do represent is the Treasury’s gold, the U.S. gold reserves, 
which we know where they are and they are not held by IMF or 
controlled by IMF. 

Mr. Luetkemeyer. Who owns what is in the IMF then? 

Mr. Thorson. Who does? 

Mr. Luetkemeyer. Yes, who owns the gold — that is the United 
States Government’s gold — who owns that then if it is sitting in the 
IMF? Do we not own that? 

Mr. Thorson. I want to make sure I give you an accurate an- 
swer, so I am going to defer until I can get you the proper answer 
that is absolutely accurate, because I can’t give you an answer on 
that off the top of my head. 

Mr. Luetkemeyer. Okay. We are supposed to have 17 percent of 
the IMF, and if we own 17 percent of the 90 million ounces, that 
is a whole lot of money. And we need to know where it is. 

Mr. Thorson. Right. 

Mr. Luetkemeyer. But I certainly appreciate your willingness to 
work with us to find out, number one, is it counted among our re- 
serves and we are not aware of it. And if we are not — out there — 
and if it is not, where does it appear on our balance sheet as an 
asset to the United States Government. 

Mr. Thorson. You asked a good question and that is why I said 
I don’t want to give you an answer off the top of my head. I want 
a real answer. 

Mr. Luetkemeyer. I want to work with you to find out and make 
sure where it is at. 

Mr. Thorson. And I will get you one. 

Mr. Luetkemeyer. I appreciate it. 

I yield back. Thank you, Mr. Chairman. 

Chairman Paul. I thank the gentleman. 

Mrs. Maloney? 

Mrs. Maloney. Welcome. 

And thank you for this hearing, Mr. Chairman. 

I would like to ask both of the witnesses whether you believe this 
is a good use of your resources and funds, especially if it is true, 
as you testified, that it is duplicative of what you already have to 
do with respect to gold reserves. 

And I am mentioning basically Bill 1495. And in this the GAO 
wrote, “Bill 1495, if enacted, may result in duplication of certain 
past and current efforts, especially with regard to inventorying and 
auditing the gold reserves of the United States.” 
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And the Treasury’s IG wrote, “I believe that the inventory and 
audit requirements proposed in The Gold Reserve Transparency 
Act of 2011 (H.R. 1495) to be redundant of the work that my office 
and the Mint currently perform.” 

And basically, why should Congress pass legislation that both 
the IG and the GAO believe is not needed? That is my question. 

It is good to see you both. 

Mr. Thorson, would you begin first, and then Mr. Engel? 

Mr. Thorson. In our statement, we did say we believe it is re- 
dundant, because the things that are called for in the Act are 
things we believe we are already doing, and that is a proper audit 
and assay. We do assay to a statistical sampling. We don’t assay 
every bar of gold, but we do it to a 95 percent confidence level. So 
I am not sure what it is that you would want us to do that we 
aren’t already doing. 

Mrs. Maloney. Mr. Engel? 

Mr. Engel. The one area that we talked about a little bit earlier 
is that maybe if you wanted to have something looked at, it is the 
gold reserves that are over at the Federal Reserve Bank of New 
York. 

Now, there has been some audit of work that was done years ago 
by the examiners of the Federal Reserve and apparently the Com- 
mittee for Continuing Audit had observed some of that. But that 
has not been labeled as audited per se, as I understood it by the 
Committee for Continuing Audit. 

So if you did want to have something done, I guess you could 
have some work done over on the Federal Reserve Bank of New 
York. In terms of some of the other, it would be very redundant 
of what has been already done. 

Mrs. Maloney. Can each of you comment on what you believe 
would be the cost to taxpayers of implementing H.R. 1495, since we 
are being very cautious about our deficit at this point? 

Mr. Thorson. I think both of us would agree. I think the Mint 
has worked up some numbers that are somewhere above $60 mil- 
lion or more. It would be in that range, but I think that is a ques- 
tion you should probably direct to the Mint. 

Mrs. Maloney. Mr. Engel, do you have a comment? 

Mr. Engel. Yes. We do not know. We haven’t heard from the 
Mint what the amounts are. It is our understanding they were 
working up what they would estimate it would cost. 

In addition to the cost of actually doing the inventorying and 
moving all the bars, when you assay it, you are taking a drill and 
taking a part of the bar to be tested, and that is basically de- 
stroyed, whatever that piece is. 

So there will be some loss of the gold from the bars through the 
assaying process if you do that for every single bar that is out 
there. So that would be a loss from that process as well. 

Mrs. Maloney. I have no further questions, so I yield back to the 
chairman. 

Thank you. 

Chairman Paul. I would like to address the subject of the cost, 
because our first estimate — oh, okay. 

I will yield 5 minutes to Mr. Schweikert from Arizona. 

Mr. Schweikert. You are kind, Mr. Chairman. 
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And forgive me if this has already been discussed. I am curious, 
so please educate a freshman. The different places that U.S. gold 
assets are held, IMF, you were just saying with the New York Fed, 
the Treasury, any other places? 

Mr. Thorson. Not that I can see. No. 

Mr. ScHWEiKERT. So those three would cover it? Is any of that 
pledged to loan facilities that would be World Bank or anything 
else we also touched? 

Mr. Thorson. No, and to go back to the IMF a little bit, like I 
said, I would like to find a direct answer for that one as well. 

Mr. SCHWEIKERT. Okay. My understanding from listening for a 
moment, Mr. Chairman, was that it has been how long since both 
of the — was it the New York Fed which actually would handle a 
lot of international transactions so, therefore, they would not only 
hold our gold reserves for the United States, but a number of other 
member nations? 

Mr. Engel. I believe they do hold gold for other nations in their 
vault. 

Mr. SCHWEIKERT. Just for the fun of it, any guess what is there? 

Mr. Engel. I don’t know. 

Mr. SCHWEIKERT. Any guess on the number of participating coun- 
tries? 

Mr. Engel. No. 

Mr. SCHWEIKERT. Okay. 

Mr. Engel. That would be something the Federal Reserve would 
obviously be able to answer, but I don’t know. 

Mr. SCHWEIKERT. Okay. So if we have functionally three places, 
two that you are telling me we already have some audit history. 
Treasury, we have an audit history on gold supply? Yes? No? 

Mr. Engel. Gold reserves, yes. 

Mr. SCHWEIKERT. And we are still a little fuzzy was it on IMF? 

Mr. Thorson. I am — like I said, I am still a little concerned 
about that particular question. So, but no, that is it. 

Mr. SCHWEIKERT. And in a previous question just a moment ago, 
didn’t we just tell the gentlewoman from New York it was how 
much to do the audit? 

Mr. Thorson. To do the audit? The Mint’s figure to do — the one 
that this bill would call for — was in the neighborhood of $60 mil- 
lion, but that was — you need to — that is a Mint number and you 
need to ask them that. 

And just to be clear, the ratio of money held by the Mint and 
held by the Fed is 95 and 5 percent, 5 percent is at the Fed. But 
as far as the cost of this bill to perform that, I believe your staff 
has already made an inquiry to the Mint on that. But that is real- 
ly — we can certainly audit that as it plays out and that kind of 
thing. But it is their number. 

Mr. SCHWEIKERT. Okay. It is just that it seems stunningly high, 
and it is always fun when you are having to audit the audits where 
we feel like we are in some of this very unusual circle. And it 
would be fun to find out how much of that is just counting, and 
how much of it is doing assay work. 

And Mr. Chairman, I know you wanted to inquire more on that 
point, so I yield back my time. 

Chairman Paul. I thank the gentleman. 
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I do have a few more short questions for you. 

Do you have any idea what the current audits cost? You do par- 
tial audits each year. What kind of expense does that involve? 

Mr. Thorson. No. As I mentioned, we use people on different au- 
dits at the same time and that kind of thing, so we have not really 
broken down per audit what this costs. 

Chairman Paul. Okay. Where do you get the $60 million? 

Mr. Thorson. It was — we asked the same questions that you did 
as far as what would it be from the Mint when we were wondering 
what their statement might be. And that was a rough number that 
we were told that off the top of their head it would be in some- 
where in that vicinity. 

Chairman Paul. Of course, we have Treasury’s statement that 
claimed that it would be $15 million, so we would like to — if you 
can enlighten us more maybe in writing about really whether it is 
$60 million or $15 million. That is a big difference. 

And to suggest that I might be participating in the not being 
careful with the taxpayers’ money, I happen to be the most con- 
servative Member of Congress when it comes to spending. But, we 
don’t even need to appropriate money for this. The Mint could eas- 
ily take care of this. When you have a monopoly, you tend to be 
able to make some money, and last year they made $400 million. 

So even if the high number was correct, we don’t have a problem 
there. One of the few legitimate functions of Government is to 
check our ownership and be fiscally responsible to find out just 
what we own and whether it is really there. So I think the total 
amount is not, in comparison to other things, very much. 

Also, back to this request that we get more details on the thing, 
and you said defer to the — maybe I should ask the Mint that. And, 
of course, the Mint is in transition now and we couldn’t get any- 
body over here from the Mint. But I believe it was your staff who 
told my staff that you got the reports and not the Mint, that you 
get the detailed reports on all these audits. 

Mr. Thorson. The assay reports, we do get the assay reports, 
sure. And I think we provided you some of those. The inventory of 
the bars, like you describe, as each one — that is definitely up to the 
Mint. As I said, we audit the work that they do and the records 
that they keep, so that would be under them. 

Chairman Paul. Of course, if you have an assay, but you don’t 
know how many bars there are, you don’t know where it applies 
to which. It seems like you have to have both, together and 
matched up. 

But anyway, I believe we will follow up on that and ask for some 
more details. But if the gentleman from Arizona has no more ques- 
tions, I will go ahead and adjourn the committee. 

The Chair notes that some members may have additional ques- 
tions for this panel, which they may wish to submit in writing. 
Without objection, the hearing record will remain open for 30 days 
for members to submit written questions to these witnesses and to 
place their responses in the record. 

[Whereupon, at 11:27 a.m., the hearing was adjourned.] 
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United Slates House of Representatives 
Committee on Financial Services 
Subcommittee on Domestic Monetary Policy & Technology 
Hearing on Investigating the Gold: H.R. 1495, the Gold Reserve Transparency Act and Oversight of the 

United States Gold Holdings 
June 23, 2011 

Congressman Ron Paul 
Statement for the Record 


For far too long, the United States government has been less than transparent in releasing 
information relating to its gold holdings. Not surprisingly, this secrecy has given rise to a number of 
theories about the gold at Fort Knox and other depositories. Some people speculate that the gold has 
been involved in gold swaps with foreign governments or bullion banks, others believe that the gold 
has secretly been shipped out of Fort Knox and sold, and still others believe that the bars at Fort Knox 
arc actually gold-plated tungsten. Historically, the Treasury and Mint have dismissed these theories, 
rather than addressing these concerns with substantive rebuttals. No one from Congress has been 
allowed to view the gold at Fort Knox in nearly 40 years, recent photographs of the gold holdings seem 
to be hard to come by, and the Mint's and Inspector General's audit statements contain only the bare 
minimum of information. 

Because the government has for so long refused to provide substantive information on its gold 
holdings, it is not surprising that so much confusion abounds, both within and without the government. 
The difference between custody and ownership, questions about responsibility for US gold held at the 
New York Fed, and the issue of which division at Treasury is ultimately responsible for the gold 
reserves are just some of the questions that have come up during the research for this hearing. In a way, 
it seems as though someone decided to lock up the gold, put the key in a desk somewhere, and walk off 
without telling anyone anything. Only during the preparation for this hearing was my office informed 
that the Mint has in fact conducted assays of statistically representative samples of gold bars, and we 
were provided with a sample assay report. This type of information should be reported or at least 
tabulated and published, so that the public knows how many bars of gold exist, what their fineness is, 
and whether they are encumbered in any way through loans, swaps, etc. 

While the various agencies concerned have been very accommodating to my staff in attempting 
to shed some light on this issue, it should not require the introduction of legislation or a Congressional 
hearing to gain access to this information. This information should be published and available to the 
American people. This gold belongs to the people, especially since much of it was forcibly taken from 
them in the 1930s, and the government owes it to the people to provide them with the details of these 
holdings. We would greatly benefit from a full, accurate inventory, audit, and assay, with detailed 
explanations of who owns the gold and who is responsible for ownership, custody, and auditing. While 
the Mint and the Inspector General trust the accuracy of the audits performed between 1975 and 1986, 
this still means that at least two-thirds of the gold reserves were last audited over a quarter century ago. 
Surely a full audit every 25 years is not too much to ask? 

I look forward to the testimony of the witnesses regarding the condition of the gold reserves, the 
accounting audits that are regularly performed, and the inventories and assays that have been conducted 
on some of this gold over the years. I am also very interested to hear their comments on the Gold 
Reserve Transparency Act so that we may put forward a measure that provides the public with accurate 
and complete information on their gold. 

Since the U.S. Mint was unable to send a representative to testify at this hearing in person, here 
is an excerpt of their remark.s sent to me regarding H.R. 1495: 
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Dear Chairman Paul: 

I appreciate the opportunity' to provide this statement for the record and to describe the 
role the United States Mint might haw in carrying out the requirements of H.R. 1495, 
the Gold Reserv'e Transparency Act, upon its enactment. As of July 6, 2011, H.R. 1495 
proposes, among other things, that the Secretary of the Treasury' conduct and complete 
a full assay, inventory', and audit of the gold reserves of the United States mthin six 
months of the date of enactment. 

Both the United States Mint and the Federal Reserve Bank of New York have physical 
custody of the gold resen'es of the United States. The attached table shows that the 
Treasury' Department maintains gold reserves totaling 261,498,899.316 fine troy 
ounces.* .Mmost all of these reserv’es are held at three United States Mint sites across 
the country' and at the Federal Resene Bank of New York, The United States Mint 
maintains castody of 248,046,115.696 ounces, = and the Federal Reserve Bank of New 
York maintains castody of 13,452,783,620 ounces ,3 The statutory value of tire gold is 
$42.22 per ounce, as established in 1976.4 Accordingly, the aggregate statutory value of 
the gold in tlie reserv'es is $11,041,058,821.09. At a prcv'ailing market gold priw of 
$1500 per ounce, the wlue of the gold reserves is $392,248,348,974.00. 

As the legal custodian of 95 percent of America's gold reseiws, the United States Mint is 
absolutely confident in the security, accountability, and integrity of these significant 


' All references to “ouncc.s” are to “fine troy ounce.s.” 

“ Hiis includes 245,262,897,040 ounces in deep storage, and 2,783,218.656 ounces available as 
working stock (the portion of the gold reserv'c that the United Stales Mint is authorized to use a.s 
the raw material for minting Icgislativcly-raandated coins). 

3 This figure includes gold not only held in the vault at the Federal Reserv'e Bank of New' York, 
but also 2,013.515 ounce.s in the form of gold bars and gold coins held by Federal Reserve B.inks 
for display purposes. 

1 31 U.S.C § 5U7(b) {’The amount of outstanding certificates may be not more than the value 
(for the purpose of issuing those certificates, 0(42 and two-ninths dollars a fine troy ounce) of 
the gold held against gold certificates”). 
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national financial assets. The United States Mint recognizes that the gold rescnes are 
owTied be the United States Government, and seive as collateral for gold certifiaites 
issued to the Federal Reserve Banks, Accordingly, wc believe that the United States 
Mint’s responsibility with respect to commenting on H.R. 1495 is limited to making the 
Committee aware of the impact it would have on the United States taxpayer and United 
States Mint operations, 

Audit 


The gold in the custody of the United States Mint is in the form of 699,515 gold bullion 
bars (including 94,828 imparted bars containing both gold and silver), gold coins, gold 
coin blanks, and gold in miscellaneous forms. Based on the United States Mint’s 
e.xperience in 2008 and earlier audits, inventories, and assays, we anticipate that the 
time required to move, weigh, obtain assay samples, and restore bars average.s six 
minuto.s per bar, assuming a team of 19 people. Expanding that to 699,515 bars would 
require nearly 1.3 million man-hours of incremental labor, 'fherefore, to complete the 
inventory' of just the gold bullion bars within the six months, as H.R. 1495 specifies, 
would require approximately 1,280 individiial.s. 

It is not physically possible to accommodate 1,280 individuals inside the small vaults 
and balance rooms at the three United States Mint sites. Howeier, if the United States 
Mint was provided witli sufficient funds and staffing that the space would reasonably 
accommodate, it would take three to four years to complete the inventoiy of all 699,515 
bars. Based on these assumptions, we estimate the personnel cost to move, weigh, 
obtain assay samples, and rt'store the bars would total approximately $53 raillion.3 

Assay 

The cost of assaying sen ices is about $230 per bar;^ therefore, the total cost of assaying 
services for the 699,515 gold bars in the resenes would be about S161 million.? 
Moreover, the process of assaying a gold bar requires the removal and destructive 
testing of a portion of a oiie-tenth-ounce sample of the gold. Consequently, assaying all 
of the bars would consume about 14,000 ounces of gold at a present market value of 
about S21 million (assuming a market value of $1,500 per ounce).** Based on these 
figurtes, the United St<ite.s Mint estimates a total cost to conduct and complete a full 


5 These as.sumptioiis eontemplate a ioo-|)ercent inventory' and a.ssay of each gold bullion bar, 

An alternative approach would be to inventory' too percent of the bars but as.say only 10 percent 
of tlicin. Potential saving.s due to reduced samples and loss in gold from assay tests would be 
substantial. 

<• The cost of assaying semocs charged byMTiite Santis laboratories for the 2008 audit was 
$232 per gold bar and required approximately one month to complete. 

■ Witli a teii-i>ereent as.say, we estimate that the cost of assaying sendees would be 
approximately $16 million. 

» Witli a ten-percent assay, tlic lo.s.s of 1400 ounces of gold to a&say at the market rate of .$1500 
would be appro.xiniately S2.1 million. 
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assay, inventory, and audit of the gold reserv'® held by the United States Mint of 
approximately $235 million. This figure does not include travel and per diem exists for 
indhiduals involved in tlie process. 

Concerns over the significant cost of conducting a full assay, inventoiy, and audit of the 
gold reserves held by the United States Mint are not unprecedented, its you may be 
aware, in 1979, Representative Lariy McDonald of Georgia introduced I LR. 555, “A bill 
to provide for an audit by the Genera! Accounting Office of all gold owned by the United 
States.” In response to Representative McDonald's proposal, the Chief of the Unit«l 
States Mint’s Internal Audit Staff prepared the following estimate of the resources that 
would be needed for a lOO-perccnt audit of the gold in tlie bureau’s custody; 

From 1974 through 1978 during which 50 percent of the gold stock was audited-an 
estimated 2900 direct staff days were required for the work. About three-fourths of 
this time vras provided by Mint resources other than auditors. If the GAO was 
required to perform a too percent audit each year, I presume that the Mint would 
probably be called upon to provide the same support which would amount to about 
4400 staff days annually. The Mint would still have to establish committees 
including security personnel, technicians experienced in taking assay samples from 
bars, assaying, weighing and bar handling." 

Similarly, the Department of the Trea.sury's Fiscal Assistant Secretary at the time stated 
the following about a too percent inventory of the gold reser\fes; 

( Ajridits contemplated by the proposed legislation would be extremely disruptive of 
operations at the Bureau of the Mint, would 
be veiy' costly, and would require extra personnel at a time w^hen efforts 
are being made not to increase Federal employment.^ 

Finally, the Deputy Getierai Counsel of the Department of the Treasury reported the 
following about H.R. 555 to Representative Jack Brooks, then-Chairmau of the House 
Committee on Government Operations; 


l-or a full inventory and audit, with a ten-percent assay, we estimate th.at the total cost would he 
slightly over .S71 million. 

This figure was based on the Chief of the United .State.s Mint’s internal Audit .Staffs 
a.s.sun)ption that only a two-percent a.ssay would be performed. 

“ Memorandum from Chief, internal Audit Staff, United States Mint, to Counsel to tlie Mint, 
subject: Request for Input forTrea-smy Proposiijg Gold .Audits by GAO (Feb. t6, 1979). 

“ Mntiorandum from Fiscal .A-ssi-stant Secretary, Dcjiartmcnl of the Trca.sur\', to Chief, 

I .egLslativc Section, Office of the General Counsel. Departmen t of the Trea.smy, subject: M.R, 
555 , 96’*’ Congre.s.s, i" Session, Requiring Audit of Cmld Held by the United State.s (Feb. at. 

1979 ). 
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The testing and inventoiy requirements of the bill would overwhelm the Bureau of 
the Mint laboratories and staff. Further, space limitations in vault areas are 
restricted as they were designed for security- reasons. Therefore, the number of 
personnel required to conduct the proposett audit eouki not be accommodated. 
Thus, an attempt to make the audits contemplated by the proposed legislation would 
be extremely disniptive of operations at the Bureau of the Mint. Further, at a time 
when efforts are being made to reduce the Federal expenditures, the proposed audits 
would be very' co-stly because of the extra personnel and testing proce(jure.s that 
would be required.’^ 

llie physical requirements for such an audit at the three locations where the United 
State.s Mint holds gold reserves have not changed appreciably in the pa.st three decades 
.since United States Mint and Treasury officials made these statements. 


Therefore, the statements made by the Chief of the United States Mint’s Internal Audit 
Staff, the Fiscal Assistant Secretary, and the Deputy General Counsel—that such an 
audit vs’oidd require .significant additional staffing and would be extremely di.sruptive of 
operations of the United States Mint-are a.s accurate today as they' were in 1979. 
Indeed, the heightened vigilance required in today’.s post-9/11 environment wiuld 
exacerbate the significant costs involved, as well as the disruptive effect on bureau 
operations— particularly at the United States Mints at Denver and VV^e,st Point. 


The United States Mint estimates that H.R. 1495 would co.st taxpayers approximately 
$235 million and be of little benefit. As the Treasury Inspector General testified on 
June 23, 2010, “One hundred percent of the U.S. govemment's gold reserves in the 
custody of the Mint has been inventoried and audited. ITirthermorty these audits found 
no exceptions of any consequence.” 

However, shotild the bill be enacted, you have my assurance that the United State.s Mint 
will dutifully and cooperatively facilitate the assayy inventory, and audit of the gold 
reserves to the best of its ability. 


Sincerely, a j 



Richard A, Peterson 
Acting Director 
United States Mint 


Attachment; 

Table of Treasury-Owicd Gold Holdinp 


« Letter from DepiUv (kmerai ttounsel, Department of the Treasury, to Chairman, Comniittee on 
Gov'eriinient Operatii iiw t S. House of Representatives (May 18, 1979), 
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Attachment 


Department of the Treasury 

STATUS REPORT OF U.S. TREASURY OWNED GOLD 

May3i,20ii 

1 Source: Financial Management Service 

j Summary 

Fine Troy 
Ounces 

Book VYiluc 

1 



1 Gold Bullion 

258,641.851.485 

Sio.920.42'’,;rtt.!4 
120.630.844 95 

Gold Coins, Blanks, Miscdlaneous 

2,857,047.831 




: Total 

261,498,899.316 

11,041,0.58,821.09 




i United States Mint-Held Gold in Deep 
i Storage 





i 

Dem’er, CO 

43,853,707.279 

1,851,599.995.81 i 

Fort Knox, KY 

147,341,858.382 

6,221,097,412.78 i 

West Point, NY 

54,067,331.379 

2,282,841,677.17 i 

Subtotal - Deep Storage Gold 

245,262,897.040 

10,355,539,085.76 1 




United States Mint-Held Gold in W'orking 
Stock 


j 

All locations - Coins, blanks, miscellaneous 

2,783,218.656 

117,513,614.74 ! 

Subtotal - Working Stock Gold 

2,783,218.656 

112,513.614-74 1 




Grand Total of United States Mint-Held 
Gold 

248,046,115.696 

10,473,052,700.50 ! 

I 



i 

Federal Resen e Bank-Held Gold 






Gold Bullion: 



1 edcr.il Ri serve Banks - NV \'au!t 

13,376,961.126 

564,804.727 98 

Fedmal Keserse Banks - display 

1 , 993-319 

84,16240 

Knblotal - (>old Bullion 

* J 3 . 3 Z 8 i 954-445 

564,888,800 38 

f 



1 Gold Coins: 



1 I edera! Rt sen'C Bank. - NA Vault 

Z 3 s 8 pl- 9:9 

3,116,37-47 

1 cdi !,il Resene Banks - displn 

20.196 

85274 

1 Subtotal - Gold Coins 

73,829.175 

3.ir230 2i 

; 



Grand Total of Federal Resen c Bank- 
Held Gold 

13,452,783.620 

568,006,120.59 




(iraiid lotal of Ircasury-Chvned Gold 

261,49^899.316 

811.041,058.821.09 
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Mr. Chairman, Ranking Member Clay, and Other Members of the 
Subcommittee: 

1 am pleased to be here today to discuss H.R. 1495, ‘ the Gold Reserve 
Transparency Act of 2011. This proposed legislation, which was recently 
referred to your Subcommittee, provides for an audit of the gold reserves 
of the United States. Specifically, the bill calls for the Secretary of the 
Treasury to conduct and complete, not later than 6 months after passage 
of the act, a full assay, ^ inventory, and audit of gold reserves of the United 
States at the place or places where such reserves are kept, together with 
an analysis of tlie sufficiency of the measures taken for the security of 
such reserves. The bill also calls for the Government Accountability Office 
(GAO) to review the results of such assay, inventory, audit, and analysis 
and, not later than 9 months after passage of the act, prepare and transmit 
to the Congress a report of GAO’s findings together with the results of the 
work performed by the Secretary of the Treasury. 

My testimony today will focus on (1) the reported holdings of gold 
reserves of the United States as of September 30, 2010; (2) past and 
current audit efforts regarding gold reserves of the United States, 
including those of the Department of the Treasury’s (Treasury) Office of 
Inspector General (OIG); and (3) the requirements of II.R. 1495. 

We conducted our work from June 3, 2011, to June 21, 2011, in accordance 
with all sections of GAO’s Quality Assurance Framework that are relevant 
to our objectives. The framework requires that we plan and perform the 
engagement to obtain sufficient and appropriate evidence to meet our 
stated objectives and to discuss any limitations in our work. We believe 
that the information and data obtained, and the analysis conducted, 
provide a reasonable basis for any findings and conclusions in tliis 
product. 


Gold Reserves 
United States 


of the 


The holdings of gold reserves of the United States are presented in various 
financial reports, including the United States Mint’s (Mint) Schedule of 
Custodial Deep Storage Gold and Silver Reserves (Mint’s Custodial 


‘Gold Resttrve Transparency Act of 2011, II.R. 14.95, 112“’ Congress (2011). 

‘‘To verify the fineness (the percent^e of gold content at the time of molting) of a gold bar, 
it is assayed. This involves anjJyzing a sample from the bar to determine the quantity of 
gold in it 
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Schedule), the Mint’s financial statements, and Treasury’s departmentwide 
financial statements. As of September 30, 2010, most, or approximately 95 
percent, of the reported gold reserves of the United States were in the 
custody of the Mint. The gold reserves in the custody of the Mint are 
comprised of deep storage and working stock gold. Deep storage gold, 
which consists primarily of gold bars, represented nearly all of the gold 
reserves in the custody of the Mint and was maintained m three locations: 
the United States Bullion Depository at Fort Knox, Kentucky; the Mint at 
Denver, Colorado; and the Mint at West Point, New York. Working stock — 
which consists of bars, blanks, unsold coins, and condemned coins — 
represented about 1 percent of the reported gold reserves in the custody 
of the Mint and can be used as the raw material for minting coins. The 
remaining reported holdings of gold reserves of the United States were in 
the custody of the Federal Reserve Bank of New York. Table 1 presents 
the reported amounts as of September 30, 2010, of fine troy oimces 
(FTOs)^ of gold reserves of the United States by category and the financial 
reports in which such categories were presented. From September 30, 
2006, through September 30, 2010, the reported fiscal year-end amounts of 
FTOs of (1) deep storage gold reserves in the custody of the Mint and (2) 
gold reserves in the custody of the Federal Reserve Bank of New York 
have not changed. 


■’Fine troy ounces represent the gold content of the melt (that is, the melting, pouring, and 
casting of metal iitfo molds) as determined by multiplying the melt’.s gross weight by its 
fineness. 
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Table 1: Gold Reserves of Ihe United States as of September 30, 2010 


Treasury’s 

Departmentwide Mint’s Mint’s 
Financial Financial Custodial 

FTOs Statements Statements Schedule 

Gold reserves in the custody 
of the Mint: 


Deep storage 

245,262,897 


Working stock 

PTa-HPIfl 


Total gold reserves in the 
custody of the Mint 

248.046.116 

X 

Gold reserves in the custody 
of the Federal Reserve Bank 
of New York 

1.3 4.5? 784 

X 

Total gold reserves of the 

United States 

261.498.900 



X X 

X 


Source; GAO d Treasury hnancial reports. 


Past and Current 
Audit Efforts 
Regarding Gold 
Reserves of the 
United States 


In 1974, in response to congressional interest and in coryunction with the 
Mint, GAO assisted in the planning and observed the inventory of gold 
reserves of the United States maintained by the United States Bullion 
Depository at Fort Knox/ GAO selected 3 of the 13 compartments at this 
depository to be audited. The audit procedures included observing and 
participating in a physical inventory of the entire contents of the three 
compartments. GAO did not report any differences between the gold 
stored in these compartments and the Fort Knox depository’s reconls. In 
addition, GAO’s procedures included observing the assaying of a sample of 
gold bars. The results of the assays indicated that the recorded finenesses 
were within the tolerances the Mint established. 

In connection with this audit, GAO recommended that the Secretary of the 
Treasury request the Director of the Mint to annually perform a cyclical 
inventory of its gold holdings to ensure that the gold holdings in all 
compartments would be inventoried over a specified period of years. 
Acting on this recommendation, Treasury established the Committee for 
Continuing Audits of United States Government-owned Gold (Committee 
for Continuing Audits) in 1975 to oversee and provide guidelines and 


■*800 GAO, AecouTitability and Physical Controls of the Gold BtUlion Reserves, 
Department of the Treasury, FOD'75-iO (Washinglon, D.C.: Fohmary 1975). 
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general direction for continuing audits.® The objectives of the continuing 
audits were to verify the accuracy of t he inventory of gold and the 
adequacy of related accounting records and internal controls in 
accordance with Treasury audit policies. A March 1982 report to the 
Congress by the Gold Coinmission® noted that the continuing audit of such 
gold was conducted on a cycKcal basis because of the enonnous quantity 
of gold to be handled and the related costs." In an April 1987 report on 
continuing audits of the United States government-owned gold/ the 
Treasury OIG stated that the continuing audits were designed to ensure 
that about 10 percent of the United States government-owned gold was 
audited annually.® Further, the Treasury OIG stated that on September 19, 
1986, the Inspector General had recommended cancehng Treasury 
Department Order No. 234-1, which had resulted in the creation of the 
Committee for Continuing Audits, because it was unnecessary in view of 
the authority of the Inspector General to conduct audits of the gold stock 
under other Treasury Orders. It was also stated that annual audits of 
government-owned gold were no longer necessary because (1) virtually ail 
of the gold in the custody of the Mint had been audited and placed under 
seal and (2) there had been essentially no discrepancies found as a result 
of those audits. Moreover, it was noted that Treasury Department Order 


®This committee was created as a result of the June 3, 1975, Department Order No. 234-1, 
issued by the Secretary of the Treasury authorising and directing the Fiscal Assistant 
Secretary, with the cooperation and assistance of Ae Director of the Mint, to conduct a 
continuing audit of the United States govemmenl-ownod gold for which the Treasury is 
arcounlable. 

"Pursuant to Ihiblic I.aw 96-389, 94 Stat. 1561, 1555, § 10 (Oct. 7, 1980), the members of the 
Gold Commission were i^)pointed by the Secretary of titc Treasury to conduct a study to 
assess and make recommendations with regard to the policy of the U.S, government 
concerning the role of gold in domestic and international systems. 

'Report io Ihe Congixss oj the ComtnisHon on tfie Hole of Gold in the Domestic and 
InternalionxU Monelai-y Systems, Volume II, Annex D: Continuing Audit of the United 
Slates Govemni-ent-Owned Gold, Marcii 1982. 

*Departmcnt of the Treasury, Office of tlie Inspector General, Summ.ary Report of 
Continuing Audits of United States Govemm-enl-owncd Gold as of September 30, 1 986, 
OIG-87-42, (Apr. 24, 1987). 

®In this report, the Treasury OIG stated that the Committee for Continuing AudlLs was 
headed by the Chief of the Internal Audit Staff of Treasury’s Bureau of Government 
Financial Operations and includcMd the Chief of the Internal Audit Staff of the Mint and the 
Assistant General Auditor of the Federal Reserve Bank of New York. The Treasury OIG 
also stated tliat (1) effective October 1, 1982, the internal audit staffs of tlie Bureau of 
Government Financial Operations and the Mint were reorganized under the Treasury OIG, 
and (2) on October 10, 1984, the Bureau of Govermnent Financial Operations became the 
Financial Management Service. 
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No. 234-1 was subsequently canceled. According to the Treasury OIG, 
about 92 percent of the United States government-owned gold had been 
audited by either GAO*® or the Committee for Continuing Audits as of 
September 30, 1986. 

More recently, the gold reserves of the United States have been presented 
in various financial reports and have therefore been subject to various 
audit efforts. For example, while the deep storage gold reserves are a 
primary focus of the audit of the Mint’s Custodial Schedule, which is 
audited by the Treasury OIG, the deep storage gold reserves are also 
within the scope of the audit of the Mint’s financial statements, which are 
audited by independent public accountants. Also, as a bureau within 
Tr easury, the balances and activity of the Mint are included on Treasury’s 
departmentwide financial statements, which are required by law to 
annually be prepared, audited, and submitted to the Congress and the 
Director of the Office of Management and Budget. Specifically, 31 U.S C. 
§3515(b) requires that the financial statements of covered executive 
agencies, of which Treasury is one, include the overall financial position of 
the offices, bureaus, and activities covered by the statements, including 
the assets and liabilities thereof; and the results of operations of those 
offices, bureaus, and activities. 


Treasury OIG’S Audits of The inspector General Act of 1978, as amended, “ (IG Act) created offices 
Gold Reserves in the inspector general at mjyor federal departments, including the Treasury 

Custody of the Mint OIG,'^ to provide independent audits and investigations; promote 

economy, efficiency, and effectiveness; and prevent and detect fraud, 
waste, and abuse in the respective department’s programs and 
operations.” The Treasury OIG performs annual audits of the Mint’s 


*®Of Iho about 92 percent of the United States govemment-owned gold that had been 
audited as of September 30, 1986, GAO audited approxintalely LS percent ii\ 1974. 

“Pub, L No. 95-152, 92 Stat. 1 101 (Oct 12, 1978) (codified, as amended, at 6 U.S.C. App ). 

‘h'he Treasury OIG was established by the Inspector General Act Amendments of 1988 
(Public Law 100-504). 

'®In accordance with the IG Act the Treasury OIG was appointed by the President and 
confirmed by Ihe Senate, which, among otirer provisions of the IG Act, allows the 
Treasury’s OIG to perform audits in compliance with the independence requirements of 
Gox^emment Auditing Standards (See GAO, Government Auditing Standatds, July 2007 
Revision, GAO-07-731G (Washington, D.C.: Jvily 2007), issued by the Comptroller General 
of the United States), 5 U.S.C. App. § 4(b). 


Page 5 


GAO-1 1-768T 



36 


Custodial Schedule,*^ which reports the deep storage gold reserves. As 
shown in table 1, the deep storage gold reserves represent nearly all of (he 
gold reserves in tbe custody of the Mint. 

Since issuing its first audit report on the Mint’s Custodial Schedules in 
1995, which presented the results of its audit of the Mint’s Custodial 
Schedules as of September 30, 1994, and 1993, the Treasury OIG has 
annually audited the deep storage gold reserves in the custody of the Mint 
as reported in the respective Mint’s Custodial Schedules. For each of the 
fiscal years under audit, the Treasury OIG rendered unqualified or “clean” 
opinions on the Mint’s Custodial Schedules. In addition, the Treasury OIG 
did not report any material weaknesses'^ in internal control over financial 
reporting relating to the schedules for these fiscal years. The Treasury 
OIG’s most recent audit report on the Mint’s Custodial Schedules, which 
presented the deep storage gold reserves in the custody of the Mint as of 
September 30, 2010, was issued on October 21, 2010. 

In connection with the Treasury OIG’s annual audits of the Mint’s 
Custodial Schedules, Treasury OIG officials told us that the Treasury OIG 
reviews the physical controls (e.g., security fences, armed guards, security 
cameras, metal detectors) at each of the three Mint locations where the 
deep storage gold reserves are maintained. According to Treasury OIG 
officials, as of September 30, 2010, there were 42 compartments of deep 
storage gold reserves spread among these three Mint locations. As 
previously noted. Treasury OIG officials estimate that about 92 percent of 
the United States govemment-ovmed gold was audited by either GAO or 
the Committee for Continuing Audits as of September 30, 1986. These 
officials told us that once the inventory of a compartment being audited 
was completed, the compartment was sealed with an official joint seal. A 
Joint seal is intended to place the gold contained in a compartment under 
such control that subsequent representatives can accept tlie verification 
made by previous representatives as to the weight and count of the gold. 


'^Prior to fiscal year 2000, the Mint’s Custodial Schedule was called a Statement of 
Custodial Gold and Silver Reserves. Additionally, beginning in fiscal year 2006, “deep 
storage” was added to the title. 

'■’A material wcaJeness is a deficiency, or a combination of deficiencies, in internal control 
such that there is a reasonable possibility that a material misstatement of the entity’s 
financial statements will not be prevented, or detected and corrected, on a timely basis. A 
deficiency in internal control exists when the design or operation of a control does not 
allow management or employees, in the normal course of performing their assigned 
fxmclions, to prevent, or detect and correct, misstatements on a timely basis. 
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According to Treasury OIG officials, tlie official joint seals, for all of the 
compartments that were audited by either GAO or the committee and that 
had not been opened since such audits, were inspected by the Treasury 
OIG, as part of its audits of the Mint's Custodial Schedules, to verify that 
the seals had not been compromised. These officials also told us that over 
the course of the Treasury OIG’s audits of the Mint’s Custodial Schedules 
for fiscal years 1993 through 2008, the compartments containing the deep 
storage gold reserves not audited by either GAO or the committee, along 
with any previously sealed compartments that were opened, were selected 
and audited. These officials told us that such audits included verifying the 
following to the Mint’s inventory records: 

1. the number of gold bars in each melt; 

2. the melt number for each gold bar in the melt; and 

3. the fineness stamped on each gold bar in the melt. 

In addition, as part of the audits of the selected compartments, Treasury 
OIG officials stated that the Treasury OIG’s audit procedures have 
included selecting a statistical sample of gold bars from the selected 
compartments to be weighed and assayed and that no material differences 
were noted. These officials also told us that once the inventory of a 
selected compartment being audited was completed, the compartment 
was sealed with an official joint seal to control the gold reserves contained 
in the compartment. According to Treasury OIG officials, opening and 
sealing compartments require the presence of three individuals — a 
representative of the facility where the gold reserves are held, a 
representative of the Director of the Mint, and a representative of the 
Treasury OIG. They also told us that, as of the end of fiscal year 2008, an 
inventory of each of the 42 compartments had been observed either by 
GAO, the Committee for Continuing Audits, or the Treasury OIG and that 
there has been no movement of deep storage gold reserves since that time. 
As such, in addition to considering internal control over financial reporting 
related to the Mint’s Custodial Schedules, Treasury OIG officials stated 
that the Treasury OIG’s audit procedures since fiscal year 2008 have 
primarily focused on inspecting the official joint seals each year for aU 42 
compartments to verify that they had not been compromised. 
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Independent Public 
Accountants’ Audits 
Covering Gold Reserves in 
the Custody of the Federal 
Reserve Bank of New York 
and the Mint 


The gold reserves of the United St-ates on Treasury’s departnientwide 
financial statements consist of the gold reserves in the custody of the Mint 
and those in the custody of the Federal Reserve Bank of New York. Since 
fiscal year 2004, independent public accountants have rendered clean 
opinions on these fmanciai statements. According to Treasury OIG 
officials, these independent public accountants’ primary audit procedure 
regarding the gold reserves in the custody of the Federal Reserve Bank of 
New York involves annually obtaining a confirmation from the Federal 
Reserve regarding the gold reserves of the United States that are in the 
Federal Reserve Bank of New York’s custody as of fiscal year-end, 
including the amount of FTOs. The gold reserves in the custody of the Mint 
are also reported on the Mint’s annual financial statements. Independent 
public accountants have rendered clean opinions on the Mint’s financial 
statements for fiscal years 2005 through 2010.“’ According to Treasury OIG 
officials, these independent public accountants’ procedures with regard to 
the deep storage gold reserves in the custody of the Mint have included 
reviewing the Treasury OIG’s audit doemnentation, accompanying the 
Treasury OIG on site visits to the Mint’s storage locations, reviewing the 
physical controls at the locations visited, and reperforming certain of the 
Treasury OIG’s audit procedures. 


Requirements of H.R. 
1495 


n.R. 1495 provides for the Secretary of the Treasury to conduct and 
complete a full assay, inventory, and audit of gold reserves of the United 
States and an analysis of the sufficiency of the measures taken for the 
security of such reserves. In considering the provisions of H.R. 1495, it will 
be important to consider the cost, benefit, and timing of actions needed to 
implement the proposed requirements. H.R. 1495, if enacted, result in 
duplication of certain past and current efforts, especially with regard to 
inventorying and auditing the gold reserves of the United States. 
Nevertheless, GAO would be capable of carrying out the required review 
of the results of the Secretary of the Treasury’s actions called for by the 
bill, should it be enacted. GAO’s review would Include visits to the 
facilities at which the gold reserves of the United States are held to 
selectively observe the inventorying and auditing of the gold reserves and 


'‘’With regard to the Mint's financial statements for fiscal years 1993 through 2004, the 
Mint’s independent public accountants reported that they did not audit the gold reserves 
included in the Mint’s Custodial Schedules. Their opinions on these fmanciai statements, in 
so far as they related to such gold reserves, were based solely on the reports of the 
Treasury OIG regarding the rekried Mint Custodial Schedule. 
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examinations of various documentation supporting the required assay, 
inventory, and audit. 

II.R. 1495 also provides for GAO to prepare and transmit to the Congress, 
not later than 9 months after enactment of the act, a report of GAO’s 
findings from such review together with the results of the assay, inventory, 
audit, and analysis conducted by the Secretary of the Treasury. According 
to Treasury officials, because of the enormous quantity of gold that would 
need to be inventoried and assayed, there is uncertainty regarding the 
ability of Treasury to complete such actions within the 6-month period 
provided in H.R. 1495. If Treasury’s efforts are not completed within the 6- 
month period, there would be limitations on the scope of GAO’s work if 
GAO were required to report within 9 months after enactment of the act. 
GAO stands ready to work with the Subcommittee on developing changes 
to the provisions of H.R. 1495 that would most efficiently utilize the results 
of past and current gold reserve assay, inventory, and audit efforts. 


Mr. Chairman and Ranking Member Clay, this concludes my prepared 
statement. I would be pleased to respond to any questions that you or 
other members of the Subcommittee may have at this time. 


( 1986 . 93 ) 
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This is a work of the U.S. government and is not subject to copyright protection in the 
United States. The puWished product may be reproduced and distributed in its entirety 
without further permission from GAO. However, because this work may contain 
copyrighted images or other material, permission from the copyright holder may be 
necessary you wish to reproduce this material separately. 
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GAO’s Mission 

■ 

The Government Accountability Office, the audit, evaluation, and 
investigative arm of Congress, exists to support Congress in meeting its 
constitutional responsibilities and to help improve the performance and 
accountability of the federal government for the American people. GAO 
examines the use of public funds; evaluates federal programs and polities; 
and provides analyses, recommendations, and other assistance to help 
Congress make informed oversight, policy, and funding decisions. GAO’s 
commitment to good government is reflected in its core values of 
a<;countability, integrity, and reliability. 

Obtaining Copies of 
GAO Eeports and 
Testimony 

The fastest and easiest way to obtain copies of GAO documents at no cost 
is through GAO’s Web site (www.gao.gov). Each weekday afternoon, GAO 
posts on its Web site newly released reports, testimony, and 
correspondence. To have GAO e-mail you a list of newly posted products, 
go to www.gao.gov and select “E-mail Updates.” 

Order by Phone 

The price of each GAO publication reflects GAO’s actual cost of 
production and distribution and depends on the number of pages in the 
publication and whether the publication is printed in color or black and 
white. Pricing and ordering information is posted on GAO’s Web site, 
htQi:/Avww.gao.gov/ordering.Iitm. 


Place orders by calling (202) 512-6000, toll free (866) 801-7077, or 
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STATEMENT OF THE HONORABLE ERIC M. THORSON 
INSPECTOR GENERAL 
DEPARTMENT OF THE TREASURY 
BEFORE THE HOUSE COMMITTEE ON FINANCIAL SERVICES 
SUBCOMMITTEE ON DOMESTIC MONETARY POLICY AND TECHNOLOGY 

JUNE 23, 201 1 
2:00 PM 


Chairman Paul, Ranking Member Clay, and Members of the Subcommittee, thank 
you for the opportunity to appear before you this afternoon for the hearing entitled 
"Investigating the Gold: H.R. 1495, the Gold Reserve Transparency Act of 201 1 
and the Oversight of United States Gold Holdings." 

My testimony will cover the audits that my office has and is conducting on the 
United States Mint's Schedule of Custodial Deep Storage Gold Reserves. 

Before I discuss the details of the audits that are the topic of this hearing, i would 
like to make one point very clear - 100 percent of the U.S. Government's deep 
storage gold reserves in the custody of the Mint has been inventoried and audited. 
Furthermore, these audits have not found any noteworthy exceptions. I also want 
to make it clear that the physical security over the gold reserves is absolute. I can 
say that without hesitation because I have personally observed the gold myself. 
Accordingly, H.R. 1495, which calls for a full assay, inventory, and audit of gold 
reserves of the United States together with an analysis of the sufficiency of the 
measures taken for the security of such reserves, is redundant of audit work 
already done. 

My office has been extensively involved in the audit of the Department's 
consolidated financial statements and related entities since the enactment of the 
Chief Financial Officer's Act of 1990. Since 1993, our financial statement audit 
work has included, and continues to include, independent annual audits of the U.S. 
Government's deep storage gold reserves held by the Mint. In fact, our fiscal year 
201 1 audit of those deep storage gold reserves is currently underway. As 
background, I will briefly describe what the Mint's custodial deep storage gold 
reserves include, provide a short history of the audits conducted over the gold 
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reserves from 1 974 through 1 986, and the annual audits performed by my office 
since 1 993. 

The Mint's Custodial Deep Storage Gold Reserves 

The Mint maintains its custodial deep storage gold reserves at the United States 
Bullion Depository, Fort Knox, KY; the United States Mint, West Point, NY; and the 
United States Mint, Denver, CO. The Department's deep storage gold reserves are 
stored at these three locations, in 42 compartments. In all, these compartments 
hold 699,515 gold bars with fineness’, or purity, ranging from 0.4701 to 0.9999 
with an average fineness of 0.9006. Fort Knox houses 60 percent of the fine troy 
ounces of the deep storage gold reserves, Denver 18 percent, and West Point 22 
percent. As of September 30, 2010, the audited quantity of custodial deep storage 
gold reserves held by the Mint was 245,262,897 fine troy ounces, over 9,300 
tons, with a market value of $320.6 billion.^ Each gold bar weighs about 27 
pounds and has an average value of about $500 thousand. 

All three of the deep gold storage facilities are highly secured. While it would not 
be appropriate for me to discuss the details of the security arrangements in place at 
these facilities, I can tell you that they are multi-layered and include substantial 
physical barriers, armed guards, cameras, and metal detectors. 

Audits of the Mint's Custodial Deep Storage Gold Reserves Over the Years 

In 1974, in response to public and Congressional inquiries, the General Accounting 
Office (GAO), known as the Government Accountability Office since July 2004, in 
cooperation with the Department of the Treasury, conducted an audit of about 21 
percent of the gold bars stored at the United States Bullion Depository, Fort Knox, 
KY, and concluded that the gold stored at that facility agreed with the records of 
the depository. Auditors from the United States Mint, the Bureau of Government 
Financial Operations (BGFO),^ the U.S. Customs Service,'* and the Department of 
the Treasury's Office of the Secretary and GAO were part of a special audit 
committee established by the Director of the Mint to maintain physical control over 
the gold during the conduct of the inventory. In the report. Accountability and 


* The fineness of a precious metal refers to the ratio of the primary metal to the total weight. 

^ Market value was based on the London Gold Fixing price for gold as of September 30, 2010. On 
that date, gold was priced at $ 1 ,307.00 per fine troy ounce. 

^ BGFO was established in 1 974 as a bureau of the Treasury, in October 1 984, BGFO was renamed 
the Financial Management Service. 

^ The U.S. Customs Service was a bureau of the Treasury until March 2003 when it was transferred 
to the Department of Homeland Security. 
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Physical Controls of the Gold Bullion Reserves, FOD-75-10, GAO also 
recommended that the Secretary of the Treasury request the Director of the Mint 
to include, as part of each depository's annual settlement of accounts, a cyclical 
inventory of the Mint's custodial gold holdings. 

In should be noted that the audit by GAO followed a Congressional visit to the Fort 
Knox facility. In this regard, the House Congressional Report for September 24, 
1974, included the following statement by the Honorable John H. Rousselot: 

"Mr. Speaker, the Congress can now be assured that there is gold 
bullion at the Fort Knox Depository. Several of us went there 
yesterday to try to make sure that many of these rumors and 
counterrumors were either correct or not correct. Members of the 
Committee on Banking and Currency and Senator Huddleston of 
Kentucky actually entered the Fort Knox Depository to check the 
validity of claims that U.S. gold bullion had been depleted. We can be 
assured that our civil servants are watching the gold at Fort Knox. It is 
there." 

On June 3, 1975, the Secretary of the Treasury issued Treasury Department Order 
No. 234-1 (TDO 234-1), Audit of Gold Stock, authorizing and directing the Fiscal 
Assistant Secretary, with the cooperation and assistance of the Director of the 
Mint, to conduct a continuing audit of U.S. Government-owned gold for which the 
Department is accountable.^ Pursuant to TDO 234-1, the Committee for Continuing 
Audit of the U.S. Government-owned Gold performed annual audits of Treasury's 
deep storage gold reserves from 1975 to 1986, placing all inventoried gold that it 
observed and tested under Official Joint Seal.® The Committee was made up of 
Internal Audit staff from the BGFO and the Mint, and the General Auditor staff from 
the Federal Reserve Bank of New York. The annual audits by the Committee for 
Continuing Audit of the U.S. Government-owned Gold ended in 1986, after 97 


^ The Mint is directly responsible for safeguarding all of Treasury's deep storage gold reserves and 
working stock. Overall, the deep storage gold reserves account for about 94 percent and working 
stock about 1 percent of Treasury's gold holdings; the other 5 percent is held by the Federal 
Reserve Bank of New York. Treasury reports the value of its deep storage gold reserves held by the 
Mint and the Federal Reserve Bank of New York in its consolidated financial statements. 

® An Official Joint Seal is a pre-numbered document that includes wax seals. It is attached to an 
inventoried compartment door with tamperproof cloth tape. The pre-numbered document includes all 
relevant information of the compartment inventoried and audited, e.g., the number of gold bars, 
gross weight, and fine troy ounces). The document is signed by those present at the inventory of 
the compartment (a representative from the storage facility, a representative from the Mint 
headquarters, and an OIG/independent observer). 
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percent of the U.S. Government-owned gold held by the Mint had been audited and 
placed under Official Joint Seal. It should be noted that during the entire period of 
these audits, and up to today, no significant discrepancies have ever been found. 

From 1986 to 1992, the Mint continued to perform an annual inventory and 
verification of the gold reserves in accordance with its own policies over those 
compartments that had not been placed under Official Joint Seal by the Committee 
for Continuing Audit of the U.S. Government-owned Gold. According to Mint 
officials, this was done to comply with the 1975 GAO recommendation discussed 
earlier. 

My office began conducting annual audits of the Mint's Schedule of Custodial Deep 
Storage Gold Reserves in fiscal year 1993. Our audits are made pursuant to 
51 U.S.C. § 5136, United States Mint Public Enterprise Fund, and the Government 
Management Reform Act (GMRA). In this regard, we are required to perform an 
annual audit of the Mint Public Enterprise Fund's financial statements, and those 
statements include the balances of custodial deep storage gold reserves held by the 
Mint. Under GMRA, my office is also responsible for the annual audit of the 
Department of the Treasury's consolidated financial statements. Those financial 
statements incorporate the balances of the custodial deep storage gold reserves. It 
should be noted that the Mint's financial statements and the Department's 
consolidated financial statements are audited by a contractor under our supervision 
- the independent public accounting firm, KPMG LLP. KPMG has performed the 
audit of the Mint's financial statements since fiscal year 2005 and the 
Department's consolidated financial statements since fiscal year 2004. Starting 
with the fiscal year 2005 audit, KPMG has taken responsibility for our work on the 
custodial deep storage gold reserves when rendering its opinions on the Mint's and 
Treasury's financial statements. In order for KPMG to do that, they must satisfy 
themselves as to the independence, reputation, and qualifications of my audit staff. 
In addition, they must also satisfy themselves with the adequacy of the audit 
procedures performed. This has included, among other things, accompanying my 
auditors on a number of observations of the deep gold storage facilities. By doing 
this KPMG can express its opinion on the Mint's and Treasury's financial 
statements without making reference to us in their report. That also means that 
KPMG concurs with the amount and value of the gold as it is reported. The audit 
work performed by both my office and KPMG is done in accordance with 
government auditing standards established by GAO. 
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For each of the fiscal years under audit, we have rendered unqualified or "clean" 
opinions on the Mint's Schedule of Custodial Deep Storage Gold Reserves. In 
addition, for each such fiscal year under audit, we have not identified any material 
weaknesses in internal control over financial reporting related to these schedules, 
nor have we reported any instances of noncompiiance with laws and regulations. 

When we assumed responsibility for the audit, reliance was placed on verification 
procedures performed by GAO and the Committee for Continuing Audit of the U.S. 
Government-owned Gold. Additionally, we relied on the intact Official Joint Seals 
that the Committee placed on the inventoried compartments that it observed and 
tested. If an Official Joint Seal had been tampered with, it would have been 
immediately evident as the wax on the seal would have been broken and the cloth 
tape used to attach it would have been detached. Since we assumed responsibility 
for the audit, my office has continued to directly observe the inventory and test the 
gold. 

Furthermore, my auditors sign the Official Joint Seals placed on those 
compartments inventoried and tested in their presence. At the end of fiscal year 
2008, all 42 compartments had been audited by either GAO, the Committee for 
Continuing Audit of the U.S. Government-owned Gold, or Treasury OIG, and placed 
under Official Joint Seals. There has not been any movement of the inventoried 
gold since that time. Furthermore, for all of the audit periods where compartment 
inventories were observed by my auditors, as part of our work, in addition to 
observing the Mint's physical inventory of the gold, we selected and tested a 
statistically-valid random sample of gold bars using a 95 percent confidence level 
and found, without fail, that any differences between the fineness reported by the 
Mint in its inventory records and the fineness projected based on our independently 
obtained assay reports to be immaterial and negligible. For example, during our 
fiscal year 2008 audit, we sampled gold statistically representing inventory valued 
at $75,036,352.12. Based on the independent assayer's report on those samples, 
we projected the dollar value of the difference between the fine troy ounces 
determined by the independent assay report and the fine troy ounces recorded in 
the Mint’s inventory records to be $3,819.84 or 0.005 percent (five thousandths 
of one percent) of the gold inventoried. 


OIG-CA-11-007 


Page 5 of 12 



47 


The annual audit work performed by my office to verify the existence, quality, and 
valuation of Treasury's deep storage gold reserves^ has included two parts: 

Direct Physical Observation of the Gold Reserves in the Deep Storage in 
Compartments Inventoried - This included: 

• Reviewing and evaluating internal control, to include the physical controls 
over the deep storage gold 

• Verifying the existence of the gold bars in each compartment by 

• visually inspecting the gold bars 

• comparing the records for each compartment inventoried to the 
identifying information stamped into the gold bars 

• Statistically selecting and testing a sample of the gold bars from the 
compartments inventoried for fineness 

• re-weighing the statistically selected bars 

• re-assaying the statistically selected bars (the selected bars are 
drilled, gold fragments are removed from the drilled hole, and those 
gold fragments are sent by us to an independent laboratory for 
assaying - the independent laboratory directly provides us with its 
reports) 

• Comparing the fineness recorded in the inventory records to the fineness 
reported by the independent assayer for the sample of gold bars selected 
from the compartments inventoried (any differences are projected to the 
universe of the gold bars inventoried) 

• Participating in the placement of an Official Joint Seal on each 
compartment inventoried by the Mint and tested by my auditors 

• Verifying the mathematical accuracy of the inventory records 

Visual Inspection of Officiai Joint Seals on Previously Inventoried 
Compartments - This includes: 

• Reviewing and evaluating internal control, to include the physical controls 
over the deep storage gold 

• Inspecting the Official Joint Seals used to control compartments 
containing previously inventoried gold to determine whether the seals 
have been altered or compromised in any way 

• Preparing an Official Joint Seal Inspection Report that includes identifying 
the condition of the Official Joint Seal, determining if the signatures on 
the Seal agree with the signatures on the copy of the original Official 


^ For the gold reserves held by the Federal Reserve Bank of New York (which are not part of the 
deep storage gold reserves), my office obtains relevant evidence supporting the existence and 
valuation of the gold through a signed third party confirmation (confirmations are a widely accepted 
audit procedure for purposes of placing reliance on the item being confirmed). 
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Joint Seal, and whether the Seal and lock had any evidence of tampering 
and whether the compartment door was locked 

As discussed earlier, by the end of fiscal year 2008, all of the deep storage gold 
reserves in the Mint's custody had been 100 percent inventoried and audited. 
During our fiscal year 2010 and 2009 audits of the deep storage gold, our audit 
procedures consisted primarily of inspecting the Official Joint Seals on the 
previously inventoried compartments to determine whether they had been altered 
or compromised in any way. We found no exceptions. 

More recently, the Mint decided to replace all of the previously-placed Official Joint 
Seals with new seals. The new seals are more durable, having a double security 
barrier seal that can only be removed by two cuts with a strong cable cutter. 

The Mint replaced all of the previously-placed Official Joint Seals with new ones 
during fiscal year 2010.® The seal replacement process consisted of two steps: 

(1) inspection of all previously-placed Official Joint Seals on all the compartments 
containing deep storage gold to determine whether they had been altered or 
compromised in any way, and (2) placement of a new Official Joint Seal. The seal 
inspection and replacement process was carried out for all 42 deep storage gold 
compartments, in the presence of a Treasury OIG auditor, by a Mint headquarter 
staff person, representing the Mint Director, and a Mint storage facility staff 
person, representing the facility's Plant Manager. For each Official Joint Seal 
removed, the Mint headquarters representative, the Mint storage facility 
representative, and the observing Treasury OIG auditor signed an inspection report; 
the same parties also signed the new Official Joint Seal that replaced the one 
removed. 

In September 2010, I took part in that process at Fort Knox. At that time, I 
personally saw the deep storage gold reserves located there. During my visit, I 
witnessed, along with officials from the Mint and one of my auditors, the 
replacement of all previously-placed Official Joint Seals with new Official Joint 
Seals. I would also like to note that shortly after my visit to the Mint's Fort Knox 
facility I sent a letter to you. Doctor Paul, regarding my observations. A copy of 
that letter is provided as Exhibit 3. 

In closing, based on the work performed by my office and my own personal 
observations, I can assure the Subcommitee, and anyone else for that matter, that 
both the quantities and value the U.S. Government's deep storage gold reserves 


Pictures of the old and new Official Joint Seals are provided as Exhibits 1 and 2, respectively. 
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held and reported by the Mint are reliable and sufficiently audited. Therefore, I 
believe that the inventory and audit requirements proposed in The Gold Reserve 
Transparency Act of 201 1, H.R. 1495, to be redundant of the work that my office 
and the Mint have and currently perform. 

That concludes my prepared statement. I will be happy to answer any questions 
that you may have. Thank you. 
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Exhibit 1 


Old Official Joint Seal 
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Exhibit 1 


Old Official Joint Seal 
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Exhibit 3 


inspector General Thorson Letter to the Honorable Ron Paul 



September 24, 2010 


The Honorable Ron Paul 
U-S, House of Representatives 
203 Cannon House Office Building 
Washington, D.C. 20515 

Dear Mr. Paul; 

Recent media reports have indicated that you have concerns about the United 
States Government’s gold reserves and plan to introduce legislation to provide for 
an annual audit. As the inspector General of the Department of the Treasury - 
with the statutory responsibility of auditing all Treasury programs except for the 
internal Revenue Service, I want to assure you that the gold reserves hove been 
independently audited by my office on an annual basis since 1993. In fact, 1 
visited Fort Knox earlier this week as part of the Fiscal Year 2010 audit where f 
personaliy observed the gold reserves located in each of the deep storage 
compartments. 

My office, on an annua! basis, directly observes the gold inventory by reviewing 
and evaluating internal control and physical security surrounding the gold storage, 
verifying the inventory of gold bars in each compartment and placing an Official 
Joint Seal on the compartment inventoried. In addition, we verify the mathematical 
accuracy of the inventory records, compare the inventoried gold to the Mint's 
records and compare the quantities on the Mint's records to the accounts for gold 
maintained by the Financial Management Service. We also visually inspect the 
Official Joint Seals on previously inventoried compartments. 

During my visit, i witnessed, along with U.S. Mint officials, the current operation to 
replace the original Official Joint Seals on all the compartments containing deep 
storage gold with a new seal. I can tell you unequivocally that the gold reserves do 
exist in the amounts reported and the controls over it ensure absolute security. 

1 would be happy to answer any questions that you might have and can be reached 
at (202) 622*1090. 


Sincerely, 



Eric M. Thorson 
Inspector General 
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Responses to Questions for the Record from Chairman Ron Paul (IX- 14) 
Subcommittee on Domestic Monetary Policy and Technology 
Committee on Financial Services, U.S. House of Representatives 
Hearing held on June 23, 2011, entitled 
"Investigating the Gold: H.R. 1495, the Gold Reserve Transparency Act 
and the Oversight of United States Gold Holdings" 

Witness: The Hon. Eric M. Thorson, Inspector General, Department of the Treasury 


1. As the Inspector General of the Department of the Treasury, can you get a definitive 
answer on when the last time the U.S. gold reserves held at the Federal Reserve Bank of 
New York were last assayed and inventoried? If so, what were the results of that assay 
and inventory? 

Response: 

My office has not observed the assay and inventory of the U.S. gold reserves held at the 
Federal Reserve Bank of New York (FRB-NY). Members of the Committee for 
Continuing Audits of United States Government-owned Gold, however, did observe FRB 
Board of Governors examiners’ audit of 13.451 million fine troy ounces of the U.S. gold 
reserves held at the FRB-NY as of September 30, 1985. That represented 99.9 percent of 
the 13,452 million fine troy ounces under the custody of the FRB. The Board of 
Governors examiners’ audit procedures were essentially the same as those used by the 
Committee for Continuing Audits of United States Government-owned Gold when they 
performed their work at the Mint’s deep storage facilities, except that assay samples were 
not taken. 

With that as background, the following provides a broad overview and understanding of 
the custodial gold services provided by FRB-NY (this information was provided to us by 
FRB-NY representatives). The FRB-NY holds gold deposits on behalf of a number of 
account-holders, including the U.S. Government, Upon depositing gold, FRB-NY 
matches the markings on each bar to the customer’s deposit manifest, and verifies the 
gross weight of the bars deposited. The FRB-NY refers to this process as earmarking the 
gold. Once the gold is eamrarked, it is physically segregated, for the most part, by 
account holder. Once segregated, the gold is physically safeguarded and held under what 
the FRB-NY calls a triple control, continuous audit process. According to the F'RB-NY, 
its continuous audit process includes three-party certification/presence anytime a vault is 
opened. So, when a vault is opened, it must be done in the presence of one representative 
from vault custodian team one, one representative from vault custodian team two, and 
one representative from the internal audit staff. Furthermore, there are two separate 
combination locks (the combination of each known only to the respective vault custodian 
team representative), one audit lock, and an audit seal on every compartment containing 
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customer gold. The FRB-NY also confirms the gold holdings of its respective customers 
upon request. 

It should be noted that we are currently working with the Department and the FRB-NY to 
inventory and audit the Treasury gold that is on deposit with the FRB-NY. As part of the 
audit, we plan to obtain independent assays of a sample of the gold bars. 

2. With regard to the issue of gold possibly being encumbered in swaps or loans, 

31 U.S.C. 5302 gives the Secretary of the Treasury the authority to deal in gold. It also 
states that "Decisions of the Secretary are final and may not be reviewed by another 
officer or employee of the Government." Is it conceivable that the Secretary could he 
encumbering U.S. gold reserves in gold swaps without your knowledge, for instance 
through overnight or short-term repo agreements? Would such short-term agreements he 
reflected in any way in the OIG's audit report? 

Response: 

In my opinion, it is not conceivable. If the deep storage gold reserves were involved in 
swaps or loans, it would be ineumbent upon the Department to record those transactions 
in its accounting records and disclose them in its financial statements. The Department’s 
financial statements are currently audited by KPMG under our supervision. Similarly, the 
Mint would also be obligated to disclose such encumbrances in its financial reports as 
well. In this regard, we are not aware of the gold reserves ever being encumbered in 
swaps or loans through our audits of the Department or the Mint, 

3. The Treasury's Office of the Inspector General provided my office with an example of an 
assay report which dealt with 86 samples that were assayed during the summer of 2008. 
Due to the nature of the assay process, a total of nearly 1 .9 ounces of gold was destroyed 
during the assay. However, the Treasury Department's Financial Management Service 
website continues to maintain that Treasury-owned gold totals 261,498,899.316 fine troy 
ounces. This number has remained the same, quoted to a thousandth of an ounce, since at 
least 2007. How can the Treasury continue to report this same number when gold is, in 
fact, destroyed during the assay process? Does this not throw into doubt the accuracy of 
the Treasury's financial statements, as well as the independent auditor's opinion? Your 
testimony contains an example of a Mint Bureau official joint seal, which reflects the loss 
of some gold due to assaying, so why would subsequent losses to assay not be reflected 
in the financial statements? 

Response: 

When the audit verification of custodial deep storage gold involved testing for purity, 
assay samples were taken to verify/determine the fineness of the gold. This process did, 
in fact, result in a small loss of gold. However, it has been the Mint's policy that the 
balance of custodial deep storage gold reserves remains unchanged, including when 
losses resulted from the assaying process. Therefore, in order to keep the balance 
unchanged, the small losses of gold that occurred during the assaying process were 
replaced with gold from working stock material, which is charged to the Mint’s Public 
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Enterprise Fund (PEF). To accomplish this, the amount of material taken during the assay 
sample was concurrently replaced with PEF working stock material, in the form of 
“granules.” The granules were of equal fine troy ounce weight of that taken for assaying. 
This process was carried out in its entirety, in our presence and under our direct 
observation. As a result, the reported quantity of the eustodial deep storage gold has 
properly remained unchanged. 

4. When I asked you about the "precise assay results” you responded by saying "Clearly, the 
results of them are published." The assay results are not, in fact, published in the OIG's 
audit reports, or in the Mint's financial statements. Can you provide the published 
materials that contain the results of those assays to my office and/or the Financial 
Services Committee? 

Response: 

You are correct, the assay results are not published in our audit reports or in the Mint’s 
financial statements, only the balance of custodial deep storage gold reserves is reported. 
When requested, we did provide an example to your staff of the assay results we received 
for a 2008 statistically selected sample of inventoried gold bars by our office. We are also 
providing as Attachment 1, the assay reports obtained during our fiscal years 2004, 2005, 
2006, and 2008 audits of the Mint’s Schedule of Custodial Deep Storage Gold and Silver 
Reserves. 

5. In your opening remarks, you stated that any discrepancies found by the Inspector 
General's office between the fineness reported by the U.S. Mint and the fineness 
detennined by independent assay reports were "immaterial and negligible." How do you 
define immaterial and negligible? What is the largest discrepancy of fineness found 
between an independent assay and the fineness reported by the Mint? Could you provide 
a list of the independent assays performed comparing the fineness determined in the 
assay to that listed by the Mint? 

Response: 

Professional auditing standards define materiality as the magnitude of an omission or 
misstatement of accounting information in a financial report that makes it probable that 
the judgment of a reasonable person relying on the information would have been changed 
or influenced by the omitted or misstated item’s inclusion or correction. With respect to 
our fiscal year 2010 audit of the Mint’s Schedule of Custodial Deep Storage Gold and 
Silver Reserves, we determined, consistent with auditing standards, that the materiality 
level for financial reporting purposes was $311 million. We considered differences 
individually or aggregated less than this amount to be immaterial for purposes of the 
Schedule. In other words, if audited differences were $311 million or more, we would not 
render a “clean” audit opinion. 

However, given the sensitive nature and the extraordinary physical security measures 
provided over these U.S. Government assets, we would expect discrepancies to be small. 
In this regard, the discrepancies in fineness identified in our audit tests over the years 
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have been extremely small. The largest discrepancy of fineness identified between an 
independent assay report and the fineness reported by the Mint for a bar, in recent audits 
where independent assay reports were obtained (for the fiscal years 2004, 2005, 2006, 
and 2008 audits), was 0.0003 fine troy ounces. The market and statutory value of this 
difference, as of September 30, 2010, was $0.39 and $0.01, respectively, using the market 
and statutory value per fine troy ounce of gold of $1,307 and $42.2222, respectively. 'I'he 
net total of discrepancies for these years was 0.0078 fine troy ounces. The market and 
statutory value of the net total of these discrepancies, as of September 30, 2010, was 
$10.19 and $0.33, respectively, using a market and statutory value of gold per fine troy 
ounce of $1,307 and $42.2222, respectively. These discrepancies in my judgment are 
negligible. 

A list of bars assayed in recent Mint custodial deep storage gold reserves audits in which 
assays were performed (FY 2004, 2005, 2006 and 2008 audits), including a comparison 
of the fineness determined by the independent assayer to the fineness included in the 
Mint records, is presented in Attachment 2. 

6. In your opening remarks you stated that the " ... entire period of these audits and up to 
today [1975-present], no discrepancies of any consequence have ever been found." 
According to a GAO report to the Director of the U.S. Mint in 1978, a discrepancy was 
found in 1977 in which two melts had to be remelted, after which the fineness was still 
below that listed on the inventory schedule. How do you reconcile this fact with your 
statement? Do you consider the need to remelt gold to be "no discrepancy of any 
consequence"? Could you provide a list of all the discrepancies found, whether of 
consequence or not? 

Response: 

As you indicated, that audit was conducted by GAO who reported that the difference 
between the level of fineness determined by the assay and the fineness reported on the 
inventory records resulted in a $158.77 adjustment to the records. Also in that same audit 
report, GAO determined that amount to be insignificant. I agree with GAO’s assessment, 
only I described differences such as these as not of any consequence. 

Discrepancies of fineness identified between independent assay reports and the fineness 
reported by the Mint of gold bars, noted in recent Mint custodial deep storage gold and 
silver reserves audits where assays were performed (FY 2004, 2005, 2006 and 2008 
audits), are presented in Attachment 2. 

7. Could you provide a report, or an otherwise comprehensive document on the following 
items related to U.S. gold holdings? 

If such a report cannot be compiled in time for submission in the record of this hearing in 
response to this question, please indicate whether such a report could be generated and 
approximately how long it would take. 
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a. A complete history of the audits, assays, and inventories conducted, at least as far 
back as 1975 if not earlier. 

Response: 

A list of audits of U.S. gold holdings by GAO, the Committee for Continuing Audits 
of United States Government-owned Gold, and my office, is included in 
Attachment 3. It should be noted that most workpapers associated with our reports 
issued prior to 2004 have been destroyed in accordance with our records retention 
policy. 

b. The inventory schedules of the gold in the custody of the U.S, Mint, including 
information regarding the fineness and quantity of the gold. 

Response: 

See Attachment 4 for the Mint’s detail inventory schedules of custodial deep storage 
gold reserves including fineness and quantity. 

c. The inventory schedules of the gold in the custody of the Federal Reserve Bank of 
New York, including information regarding the fineness and quantity of the gold. 

Response: 

See Attachment 5 for the Federal Reserve Bank of New York’s detail inventory 
schedules of gold held in its vault including fineness and quantity. The Federal 
Reserve Banks also hold gold bars and coins for display purposes, totaling 2,371 fine 
troy ounces. 

d. Any assay reports related to U.S. gold holdings. 

Response: 

See Attachment 1 for independent assay reports obtained during our fiscal years 
2004, 2005, 2006, and 2008 audits of the Mint’s Schedule of Custodial Deep Storage 
Gold and Silver Reserves. 

8. You claim that it would cost $60 million to carry out a full audit and assay of the gold 
reserves. Can you provide my office and/or the Financial Services Committee the precise 
methodology and calculations used to arrive at this figure? 

Response: 

In ray testimony, I was merely recalling a figure that I had remembered the Mint 
estimating for performing a full inventory and assay of the gold reserves, which is what 
H.R. 1495 calls for (see line 1169). Since a full audit and assay of the gold reserves 
would be predicated on a full inventory and assay by the Mint, I indicated that the 
question should be directed to the Mint. 
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For purposes of trying best to answer your question, I have included as Attachment 6, a 
letter dated July 22, 2011 to the Honorable Ron Paul, Chairman of the Subcommittee on 
Domestic Monetary Policy and Technology, from Richard Peterson, Acting Director, 
United States Mint, where the Mint estimates that it would cost $235 million to conduct 
and complete a full assay, inventory, and audit of the gold reserves it holds. The Mint 
estimates with a 10 percent assay, the total cost would be slightly over $71 million. It 
should be noted that on the face of what the Mint has included in its letter, these estimates 
do not include travel or per diem costs for individuals involved in the process. 
Furthermore, my office has not validated the Mint’s estimate. 

9. Recent advances in ultrasound and X-ray technology have led to the development of 
hand-held devices that allegedly are able both to determine the authenticity of precious 
metal bars as well as their fineness. If such claims are true, one would imagine that using 
such devices would obviate the need for destructive assay testing and reduce the time 
required for assaying. This would lead to potential savings both by ending losses of gold 
through destructive assay testing, as well as reducing costs incurred through drilling, 
shipping, assaying, and returning gold samples. Has the Office of the Inspector General 
ever considered using non-destructive methods of assaying gold reserves? If not, would 
the OIG consider studying the possible use of such technologies in future? 

Response; 

If, in the future, gold is moved or otherwise needs to be re-inventoried, we will work with 
the Mint to consider the cost/benefit of using such technology. Of course this would only 
be in the event that the accuracy of such technology is determined to be reliable and 
accepted as an industry practice. 
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Responses to Questions for the Record from 
Chairman Ron Paul (IX- 14) and Rep. Blaine Luetkemeyer (MO-9) 
Subcommittee on Domestic Monetary Policy and Technology 
Committee on Financial Services, U.S. House of Representatives 
Hearing held on June 23, 2011, entitled 
"Investigating the Gold: H.R. 1495, the Gold Reserve Transparency Act 
and the Oversight of United States Gold Holdings" 

Witness: The Hon. Eric M. Thorson, Inspector General, Department of the Treasury 


1 . The IMF has the 3rd largest gold reserves in the world, most of which the IMF 
acknowledges as belonging to the member country who contributed it. The U.S. 
contributed a large portion of the IMF's gold reserves. How and where on the financial 
statements of the U.S. government is the portion of gold contributed by the U.S. to the 
IMF accounted? Is the U.S. portion of the IMF gold counted among U.S. gold reserves? 
Where is the gold contributed by the U.S. to the IMF held? 

Response: 

The U.S. gold contributions to the IMF are not included in the U.S. gold reserves 
reported by the Mint or Treasury. From 1947 through 1970, the U.S. paid its initial quota 
subscription and subsequent increases to that quota subscription to the IMF in four 
separate contributions. Those contributions were in the form of gold and were each 
valued at the time the payments were made. Overall, the U.S. contributed 47.9 million 
ounces of gold, to the IMF. The total value of the U.S. gold contributions to the IMF, 
valued at the time the contributions were made, is $1,675.5 million. 

This amount is included as part of the line item “Reserve Position in the International 
Monetary Fund” on Treasury’s consolidated balance sheet. The total line item reported as 
of September 30, 2010, was $12,938 million. It should be noted that once the gold 
contribution to the IMF was made, it became the property of the IMF. In return, the U.S. 
received a claim on the IMF equal to the amount of its gold payment. To reiterate, this 
amount is not included in the U.S. gold reserves. 

It is our understanding that the gold contributed by the U.S., as well as gold contributed 
by other countries, to the IMF is comingled. We have been told that the IMF holds its 
gold in the following Central Banks: the Federal Reserve Bank of New York, the Bank of 
England, the Bank of France, and the Central Bank of India. 
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2. What is the cost of protecting the gold in the custody of the U.S. Mint? 

Response: 

It is the Mint’s responsibility to protect U.S. assets stored in its facilities. However, while 
the protection of the gold and silver bullion reserves are significant, they represent only a 
portion of what the Mint is responsible for protecting; it also protects its employees, 
facilities, products, and equipment. The Mint’s total protection cost for FY 2010, reported 
in its financial statements was $41.5 million. The actual cost for protecting only the gold 
in the custody of the Mint, including its working stock, would be a question more 
appropriately addressed to the Mint. 

3. What has been the cost of audits performed on U.S. gold reserves in the past? 

Response: 

The cost of our recent audits (labor and travel) of the Mint’s Schedule of Custodial Deep 
Storage Gold and Silver Reserves was approximately $31 thousand per audit when we 
observed the Mint perform an inventory count (fiscal years 2004 through 2008) and 
approximately $20 thousand per audit when our work was limited to inspecting the 
integrity of the previously placed .seals (fiscal years 2009 and 2010). 
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FY08 Gold Assay Report 


DEPARraENT OF THE ARMY 

WHITE SANDS TEST CENTER 
U.S. ARMY WHITE SANDS MISSaE RANCE 
100 H^ddqiiartera AvmtuB 

WHITE SANDS MISSILE RANGE NEW 83002-5000 


AETLYTO 

ATTBfTKiROP 

TBDT-WS-SV-AT 2 September 2008 



MEMORANDUM FOR Departmeat of the Treaswy, Office of the Inspector General 
(Ms. Donna Joseph), 740 Street, NW, Suite 600, Washington, DC 20220 

SUBJECT: Gold Assay Report 

1 . In response to your written request, the White Sands Test Center Chemistry Laboratory 
analyzed 86 samples of high-fine gold for their purity. 

2. Results: The results appear in Table I, Enel 1. 

3. Inclusive in this assay report is the Certificate of Destruction. 

4. The samples were delivered Co the Chemistry Laboratory on 28 Jul 08 and the analyses and 
analytical review were completed on 25 Aug 08. 

5. Point of contact is Dr. Joseph E. Gomez at 575-678-2992. 

FOR THE COMMANDER: 



End JOHNH.O’KXIMA 

as Director, Survivability, Vulnerdjility & 

Assessment Directorate 
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WHITE SANDS MISSILE RANGE TEDT-m^-AT BLDG 14IS DytrSt. mue Sands Mlisilt RaigA, NM SS003 

CBRTieiBDCHEMISTRV LABORATORY phomS0S.67S.1991 Fas 505.678.1671 


CLIENT: 

United States Mint 


Date: 28-Aug^08 

Projectt 

Lab Order: 

0807008 

Work Order Sample Sununary 

Lab Sample ID 

CHentSamide ID 

Collection Date Date Received 


ww 

701/2008 


080700S402A 

wp-a 

7010008 

7i:^/2m 

OSOTO^^A 

WP4 

7010008 

7f2mm 

<»07CI08-004A 

WP-4 

7010008 

7080008 

0807G08^!Q5A 

WP4 

7010008 

7080008 

08070(»00$A 

WP-6 

7010008 

708/aX» 

asm»8-oo7A 

WP-7 

7010008 

7080008 

OSOTOOS^JOSA 

WP^ 

7010008 

7080008 

0807<»»^A 

WM 

7010008 

7/^0008 

OSOTOOS^iOA 

WP-IO 

7010008 

7mi7^ 

:nO7Q0S4}llA 

wp-n 

7010008 

7080008 

oaa7Q08-0i2A 

wp-ra 

7010008 

70812308 

0g0700fr«|3A 

WP.13 

7010008 

7080008 

<e0700S4)14A 

WP-14 

7010008 

7080008 

{^K»0i5A 

WP-13 

7010008 

7080008 

OS(mX»-0}6A 

WP-16 

7010008 

7080008 

080700MI7A 

WP-17 

7010O(tt 

7l2SI20SiB 

0807(»»0!8A 

WP-18 

7010008 

7080008 

0S0700a419A 

WP-19 

7010008 

7080O3B 

oseummoA 

WP-ao 

7010008 

70{U23Q8 

0»)700S-a2}A 

WP41 

7010008 

7080008 

0»7700S4t22A 

wp-aj 

7010008 

7080008 

080700WI23A 

WP^ 

7010008 

7080008 

0S070(HMn4A 

wpa4 

7010008 

7080006 

0SD7d(»-O25A 

WP^ 

7010008 

7080008 

080700S4)26A 

WP-26 

7010008 

7080008 

0S0?0<»4»7A 

wpa7 

7010008 

7f26f23Xa 

08070(»-02aA 

WF-aa 

7010008 

7/^0008 

SS070(^4}29A 

wpas 

7010008 

7^^0008 


WP-30 

7010008 

7/^0008 


WP4! 

7010008 

71200008 

m7m-4mA 

Wp.32 

7010008 

7080008 

0K)700»«33A 

WP-33 

7010008 

7080008 

0»)70084)34A 

WM4 

7010008 

7080008 

0S)70084}35A 

WM3 

7010008 

7080008 

08a70(»03«A 

WP46 

7010008 

7080008 

080700S407A 

WPJ7 

7010008 

7msm 

0S9700S4k3U 

WP-38 

70I0QO8 

7SBl2m 


WM? 

7010008 

7mom 

080700S4MOA 

WIMO 

7010008 

7mom 

0807(KS4HiA 

WP-41 

7010008 

7im^m 


Page I of 3 
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CLIENT: 

United States Mint 

Date: 28‘-Aug~08 

Project: 




Lab Order; 

0307008 

Work Order Sample Summary 

Lab SafB}^ ID 

Otent Sample ID 

CtdiecdoQ Date 

Date Reci^ved 

OS07008<042A 

WP-42 

7/21/2(09 

7/230008 

080700S443A 

WP-43 

7/2f/200S 

7/28/2008 

OSO7O084)44A 

WP^ 

7>2}y300S 

7/20/2008 

Oa07008-043A 

WP4J 

7/2}/20(S 

7/28/2008 

080700S-046A 

WP-46 

7/2tV2(Kn 

7/28S008 

OS07(n»O47A 

WP47 

7/21/200$ 

7/28/^108 

08070C»-048A 

WP-48 

7/21/2008 

7/28/2008 

OSO70O8^9A 

WP-49 

7/23/2008 

7/28/21»» 

(SOTOOS^OA 

WP-50 

7/21/2008 

7/28/2008 


WP-5I 

inmvtt 

7/2812008 

0807008-052A 

WP-52 

7/21/2008 

7/28/S»8 

0807008-053A 

WPnS3 

7/21/2008 

7/2a2008 

Og070084»4A 

WP54 

7/21/2008 

7/28/2108 

0807008-055A 

WPJ5 

7/21/2008 

7/28/2008 

080?008^6A 

W?-56 

7/21/2008 

7/2JBasm 

0SO7008-OS7A 

WP-57 

7/21/2008 

7/28/2008 

QS070G84158A 

WP-5t 

7/21/2008 

7/28/^08 

OSO70Oa4)59A 

WP-59 

7/21/2008 

7/28/2008 

moTooaoeoA 

WMO 

7/21/2008 

7/28/2008 

080700»06iA 

W^61 

7/21/2008 

7/26/20(» 

0807Q08-062A 

wp-ei 

7/21/2008 

7/26/2008 

(HO70(S<4}63A 

WP^3 

7/21 /ton 

7/28/2008 

0gQ7«)S4}64A 

WP-64 

7/21/2008 

7/28/2008 

08(r700S4K3A 

WP^S 

7/2{/2008 

7/28/2008 

080700«4)$&A 

WP-« 

7/21/2008 

l/2Si2tX» 

08070CI8-067A 

wp-e? 

7/21/2008 

7/2W2008 

0807008-068A 

WP-68 

7/21/2008 

7/28/2008 

OB07008-069A 

WP<9 

7/21/2008 

7/280008 

08Q7a)M70A 

WP*70 

7/21/2008 

7/2812008 

0807t»aO73A 

WP.7J 

7/21/2008 

7/28/2008 

0807008-071A 

WP-72 

7/21/2008 

7/28/2008 

080700&073A 

WF-73 

7/21/2008 

7/28/2008 

Q80700B4J74A 

¥^^74 

7/21/2008 

7/2a«)oa 

0«)70084}7SA 

WP-75 

7/2t/2008 

7/2a/2D(» 

Q80TO084}76A 

WP-76 

7/21/2008 

7/280008 

omOOMVA 

WP-77 

7/21/2008 

7/28/2008 

0807(K»-0?3A 

WP.7« 

7/2I/2J08 

7/280008 

0807«»4)T9A 

WP-79 

7/21/2008 

7/^0008 

0807008-080A 


7/21/2008 

7/28/:»08 

0S0700S4»IA 

WP^t 

7/21/2008 

7/2a/SK)E» 

08C>70084»2A 

WP42 

7/21/2008 

imsm 

QSSntm^iA 

WP-83 

7/21/2008 

7/280008 

0S07ffi»4)84A 

WP44 

7/21/2008 

7/28/:^ 


Page 2 of 3 
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CLIENT; lilted States Mint Date: 28-Ayg-€8 

Project: 

Lab Order. 0 SO 7008 Wotk Order Sample Summary 


Lob Sample ID Client Sample ID 

Oa)7(K)S-OS5A WP4S 

0807088.0$6A WP-86 


CoOeetlcm Date Date Received 

7^1/2008 7/28/2008 

7/ZI/200S r/zaoooe 


. Page 3 of 3 
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wans SANDS MISSILE RANGE TEDT-mSy~AT BLDG Nil Dyer St. WMte Saedi Mtaile Bangii. NM 8S002 

CERTIFIED CHEMISTRY LABORATORY phone S0S.67a.2992 Fat 505.678.167! 


LABORATORY ANALYTICAL REPORT 

CLIENT: United States Mint Date: 28‘Avg-Q8 

Projttt: Lab Ordon 0807(X)S 


Lab ID: OSOTOOS'OOi 

Client Sample ID: WP-l 
Analyses 


RMnlt 


CoUecdon Date: 7/21/2008 
Matrix: SOUD 

Limit Qiral Units DF DateAiudyzed 


GOLD ANALYSIS BY ICP-OES INHOUSEL.AU (SVmSOe^ Analyst: EA6 

PereenIGoid 99986 0 % 1 6/1200082:28:21 PM 


Labn>: 

0807008-(M)2 


CoUecthm Date: 7/21/2008 

Client Sample ID: 

WP-2 


Matrix: SOLID 


Analyses 


Result 

Umlt Qual Units DF 

Date Aimfy:md 

GOLD ANALYSS BY ICP-OE3 
ParcsMGeid 

99.994 

iNHOU8E_AU (SW305DB} 

0 % 1 

Analyst EAG 
8/12/2008 2:39:38 PM 


Lab ID: 0807008-003 


CoDKtlaoDita: 7/2172008 

CUcntSamitlelO: WF-3 


Matrix: SOUD 


AnilTrwa 

Residt 

Umlt Qnal Units DF 

Date Aiialy»d 

GOLD ANALYSIS BY ICP-OES 
PerceMGcM 

99.996 

(NHOUSEJUJ (SW3050^ 

0 % 1 

Mal)^ EAG 
8/12/2008 2:38:29 PM 


Lab ID: 

CUent Sample ID: 

Analyses 

0807008-004 

WP-4 

Residt 

CoUectlanData; 7/21/2008 

Militt: SOUD 

Unrft Qial l/nll* DF Date Analyzed 

G<NJ) ANALYSIS BY tCP-OES 
PecentGold 

99.972 

INHOUS^>Ul (SW3050B) 

0 % 1 

Analyst EAG 
8712/20082:4120 PM 


Lab ID: 0807008-005 CoUection Dale: 7/21/2008 

CHeot Sample ID: WP-5 Matrix: SOUD 

Analyses Residt Limit Qoal Units DP Date Analyzed- 


GOLD ANALYSIS BY ICP-OE8 

Percent Gobi 


im^u^.Au (swsosffis) 

99^87 0 % 1 


Analyst; EAG 
8/12/20082:44:11 PM 


* V^BeacedsMsdmumContarninantLMl 
DF D&iHcn^dor 

H li3id(ng{lnf»fiiy|»iSPE^B8OTara)^ysise)xe6^ 
NO tfotOMMrnd^thel^xiriir^Umit 


B AnaMs detected in 8ta associated MdudBtank 
E Vabn^owciisedit^oR range 
J Analytedetectadbdcwquar^BdanlMts 
S ^OaRacavsycKd^aa^i^FecQiterybnfte 

Page! oflS 


(^IHlen: 
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WHSTB SANDS MISSILE RANGE TEDT-WS-SV-AT BUXi 1415 Dyer St. White Samb Missile Ronge. NM smi 

CERTIFIED CHEMISTRY LABORATORY PHontt 505.678.2992 Fax 505.678.1671 

LABORATORY ANALYTICAL REPORT 

CLIENT: United States Mint Dale: 28-Aus‘08 

Project: Lab Order: 0807CN}S 


LablD: 0807008-00(i Ct^ecdon Date; 7/21/2008 

CUentSamidelD; WP^ Matrix: SOU0 

Aa^yses Result limit Qual Units DF Date Analyzed 


GOLD ANALYSa BY tCP-OES INHOU5E.AU (SW3060B) Analyst: EA6 

PeeentOdd 99^ 0 % \ 8/12/20^ 2:47:07 PM 


Ub ID: 0807008-007 


Colleetlan Dale: 7/21/Z008 

Client Sample ID: WF-7 


Matrix: SOUD 


Analysea 

Remit 

limit Qoal Units DF 

[bite Analyzed 

GOU3 ANALYSIS BY ICP-OCS 
PsfC8nlG<]id 

99.990 

iNHOUSE.AU (SW3050B) 

0 ~ % 1 

Analyst: EA6 
8/t2/a]G8 3:00:49 PM 


Lab ID: 0807008-008 


CoUecdoo Date: 7/2 1/2(^ 

atentSanqilelO: WF-g 


Matrix: SOUD 


Analyiea 

Roull 

limit Qual Units DF 

Date Analyzed 

GOLD ANALYSIS 8V ICP-OES 

Percent Gfltd 

99.M1 

INHOUSE.AU (SW3D50^ 

0 % 1 

/^nalyaU EAG 
8/120008 3:03v»PM 


LablD: 

Client Sample KD; 

Analyses 

0807008-009 

WP-9 

Result 

ConccUonDatBi 7/31/2008 

Matrix: SOUD 

Limit Qnal Unib DF Data Analyxad 

GOLD ANALYSIS BY ICP-OES 
PacantGcid 

99.989 

INHOUSEJIU (SW3050B) 

0 % 1 

Analyst EAQ 
8/12/2009 3:09:30 PM 


Lab ID: OSO'^IOS-OIO 


CoHeetiOB Date: 7/21/2008 

CUmtt Sampla ID: WP-)0 


Matrix: SOLID 


Analyses 

Rendt 

Lindt Qoal Uidtt DF 

Date Analyze * 

GOLD ANALYSIS BY ICP-OE3 
PacentGdd 

99.992 

INNOUSEJUJ {SW30«1B) 

0 % 1 

Analyst EA6 
8/12/20l» 3:0927 PM 


Qnallflera; * Vsan exceeds MadnvjmCantarnnant Level 
DF DiutknFactor 

H Hobftig t'ffnes far p fa parafon or aiatyste eKcsedsd 

ND MoiDetecledat AeTteportinoIJrnit 


8 Afialyts datacted in the assodatsd Method 
E V^ue atom cptanSisdcR range 

4 Anabtedaradedbdawquar^fioritMts 

5 Sp98f^eswBorou(sideacc8ptsdrB(»^ 

P^e2of 18 
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WHITE SANDS MISSILE RANGE TEDT-WSSV-AT BLDG 1415 Dfa-St. Mils Saub MtsslU Riage, NM SSBBl 

CERTIFIED CHEMISTRY LABORATORY phans S05.6TS2992 Fax 505.678.1671 


LABORATORY ANALYTICAL REPORT 

CLIENT: United States Mint Date: 2SAus-OS 

Project; 



Leb Order. 0807008 

Lab ID: 

0807008-011 


CoUecdoD Date: 7/21/2008 

oust Sample Uh 

wp-ii 


Matrix: SOLID 

Analyses 


Result 

Lindt Qual Unita OF Date Analyzed 


QOLDAKAlYStSBYICP-OES INHOUSE_AU (SW30S0BI Analyst; EAO 

PaeSBlOoa 99.9^ 0 % 1 8/12*2008 aliISfW 


Lab ID; 080700g-0!2 CoUertlm Date: 7/21/2008 

aieai Sample ID: WI>-I2 Madia: SOLID 

Analyses Result Limit Qual Units OF Date Analysed 


GOLD ANALYSIS BY ia>-OES INHOUSE_AU (SWSOSOq Analyst: EAG 

PaicenICoU 99872 0 » 1 8/12/2008 3:1584 PM 


Lab ID: 0807008-013 


CnUection DatK 7/21/2008 

CUent Samide ID: WP-13 


Matrix: SOUD 


Analyns 

Residt 

limit Qual Units OF 

Date Analyzed 

GOLD ANALYSIS BY iCP-OES 

Percent Gold 

99.993 

IHHOUSEJUI (SW3050B} 

0 % 1 

Analyst EAG 
8/12/2008 3:17:59 PM 


Lab ID: 0807008^14 

Client Sample ID: WP-14 
Analysea 


CnlhcflOB Dale: 7/21/2008 
Madia: SOUD 

Limit Qnei Units DF Dale Analyard 


GOLD ANALYSIS BY RF-OES 

PercsfitGold 


INHOUSE.AU (SW3050B> 

0 % 1 


Analyst EAO 
an2/20C83:2Eb48PM 


lAablCh 0807008-015 

Client Sample ID: WP-15 
Anatyies 


Resntk 


CoUecdM Date: 7/21/2008 
Matrix; SOUD 

Uinit Qnat Uailx DF Date Analyzed - 


GOLD ANALYSIS BY ICP-OES 

PercstOoid 


l}«IOUSE^AU (SW3050B) 

0 % 1 


Analyst EAQ 
8/12/2008 323:39 PM 


* Vm»e(caad» Marim i j nOyitaiii&ttntL^wl 
DF Dft^kzi Fader 

H Hoidr^ Bam for or amtfysts exceeded 

NO Not Detected at (he R^nrfrigL&T^ 


B Analyte detected te the associated MedtodBiank 
E VbIub above quaidtefianra^ 

J detected betaHrqttec^^oneiriKs 

S SFtaReciM7ouldcte8ccs|^raetMiy&T^ 

Page 3 of 18 


Qeailflen: 
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WHITE SANDS MISSILE RANGE TEOT-WS-Sr-AT BLDG 1411 Dya-St. WhiU Sands MssUe Rangt, NU SS002 

CERTIFIED CHEMISTRY LABORATORY photm S03.67SJ992 Fax S0S.i7S.l«7I 


LABORATORY ANALYTICAL REPORT 

CLIENT: United States Mint Date: 28~j4ug~03 

Proje^ LabOrden 080700S 


Labllh 

Clteot Sample ID: 
Aoal^es 


0807008-016 

WP-I6 


Result 


Uoiit Qnal Uoita 


CoHeedon Date: 7/21/2008 
Matrix: SOLID 
DF 


Date Analyzed 


GOLD ANALYSIS BY ICP-OE8 INHOUSEJVU iSWSOSOB) Analyst EAO 

ParcaaOdd 99.992 0 % 1 B/12/2008 3:28:31 PM 


Lab ID; 080700g-0!7 


Conecdoo Date: 7/21/2008 

aient Sample IDs WP-I7 


Matrix: SOUD 


Analyses 

Result 

limit Qual Units DF 

DateAnalyited 

GOLD ANALYSIS BY ICP-OES 

Percent GcU 

99.992 

INHOUSS_AU (SW3(»{^ 

0 % 1 

EAO 

B/1 2/2008 3:40:08 na 


Lab ID: 0807008-018 Collection Date: 7/21/2008 

CHeotSamidelD! WP-I8 Matrix: SOUD 

Ana^^ses Result limit Qtml Units DF DateAmdyzc^ 


GOLD ANALYSIS BY iCP-OES INHOUS^AU (SW30S0B) Analyst: EAG 

PenertOote 99J94 0 % 1 3:42:S PU 


Lab ID: 0807008-019 


CaUectioD Date; 7/21/2008 

Qtent Sample ID; WP-19 


Matrix: SOUD 


Aaalyies 

Hesidt 

Umit Qnal Units DF 

Date Analyzed 

GOLD ANALYSIS BY ICP-OES 
FtercentGold 

99.992 

INHQUSE AU (SW30508) 

0 % 1 

Analyst: EAG 
a/12/20083.'4S:61PM 


L^ID: 

0807008-020 


Collection Date; 7/21/2008 

Oient Sampte ID: 

WP-20 


Matrix: SOLID 


An^yses 


Result 

Umit Qual Units DF 

Data AnalyKd ' 

GOLD ANALYSIS BY ia>-OE3 
PocantGcid 

99.S92 

INHOUSE.AU (SW305Q^ 

0 K 1 

Analyst EAO 
8/12/2008 3:48:43 PM 


Qtt^Om: * ValuB aceecfti Mai^fBim Conlami nan l Laval 

OP OiUlGn ^ctor 

H HoMhgtinmfapfBparatkyiof andyslaeg ra ate d 
NdDdecteddltwI^^MrineL^ 


B Arta|>m dete c t e d &i the essoda t ed Melhod Blaik 
E abovequaf^teiion langa 
J AndytedetededbeloHrc^iani^cniiidlB 
S SpisRecweiyout^Bcc^aedrecoveiylmSs 

Page 4 of 1 8 
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WHITE SANDS MIWILE RANGE TEDT-WSSV-AT BLDG HIS Dytr Si. WhUe Samb Mlalle Bangs, NSi 3S002 

CERTIFIED CHEMISTRY LABORATORY pBans 50S.67S2SP2 Fax 505.678.1671 



LABORATORY ANALYTICAL REPORT 


CLIENT: United States Mint 


Date: IS-Aug-OS 

Project: 



Lab Order: 0807008 

Lab 10: 

0807008-021 


CallccHaaitate: 7/21/2008 

Client Sample ID: 

WP-21 


Matrix: SOLID 


AnafyMS 


Result 

Umit Qoal Units DP 

Date Anelyzed 

GOLD ANALYSIS BY ICP-OES 


iNHODSEJVU (SW3050BI 

/^alyat: EAO 

Percerd Gold 


99^ 

0 % 1 

8/1 3/20(B 10:04:20 AM 

Lab ID: 

0807(»8^ 


CoUccdoB Date: 7/21/2008 

Client Sample ID: 

WP-22 


Matrix: SOLID 


Analyses 


Resnit 

Lindt Qnai Units DF 

Date Analyzed 

GOLD ANALY^ BY ICP-OES 


INHOUSE^AU (SW3050B) 

Ana^t EAQ 

PaicentOold 


d9J9ft4 

0 % 1 

B/13/200810;13K}7AM 

Lab ID; 

0807008-023 


Coltectiao Date: 7/2172008 

Oient Sai^le ID: 

WP-23 


Matrix: SOLID 


Atu^rses 


Resale 

Lindt Qnal Units DP 

Date Analyzed 

GOLD ANALYSIS BY ICP<1ES 


INHOUS^AU ($W30S0BD 

Analyal: E/\0 

ParcenlOdd 


99.994 

0 % 1 

S/13/2008 10:15:58 AM 

UbID: 

0807008-024 


CoUecdimDate: 7/21/2008 

Client Sample 10: 

\VP-24 


Matrix: SOUD 


Analyivs 


Remit 

Lindt Qual Units DP 

Date Anaiyated 

GOLD ANALYSIS BY ICMES 


imOUSE_AU (SW30S0B) 

AimtyeC EAQ 

PerofintOokl 


99.694 

0 % 1 

8/13/2008 10:1B:-48 AM 

Lab ID: 

080700W)23 


CoUectinuDste: 7/21/200S 

Client Sample ID: 

WP-23 


Matrix: SOLJD 


Analyses 


Result 

Umll Qaal Ualta DP 

Date Aaalyzcd * 

GOLD ANALYSIS BY ICP^ES 


fNHOUSE_AU (SW3090^ 

Analyst EAO 

Percent Gdd 


99.994 

0 % 1 

6/13/21081021:40 AM 


Qttdflens * VA»eas8ds^la^mm)Caxta^rtt(^L^ 

DF Oikjticn Fador 

H HoIdJngfiras for pre^eiatian or analyses axcaedad 
Nd Detected dIhaFteporttngUnrit 


a ^a^detedledh the assodated Method Big* 

E Vahaatovaquai^lian range 
J An^ytedetectad below qo anC t a fo n &rfe 
S SfAa{tecararya^(Ieac»^^reca«yfin^ 

Page 5 of 18 
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WHITE SANDS MISSILE BANCS TBDT-USSV-AT BLDO 1413 Dyer St. While Stmds iBislle Ram NM 8S002 

CERTIFIED CHEMISTRY LABOBATORY Phone 50S.67S.2992 Fax 505.678.1671 


LABORATORY ANALYTICAL REPORT 

CLIENT: Uaitad Ststes Mint Date: 2a-Aug-08 

Project: Lab Order: 0807008 


Lab ID: 0807008-026 Collection Date: 7/2112008 

Client Sample ID: WP -26 Matrix: SOLID 

Analyua Reeolt Limit Qnal Unila DF OateAnaiyxed 


GOLD ANALYSIS BY ICP-OES INHOUSE_AU (SMSOSOB) Analyst: BAG 

PerartGdd S9J396 OH 1 a/13/2008 102427 AM 


Lab ID: 0807008-027 CoUection Date; 7/21/2008 

CUent Sample ID: WP-27 Matrix: SOLID 


Analyacf 

Result 

limit Qoal Units DF 

Date Analyzed 

GOLD ANALYfflS BY ICP-OES 
PereeriGcM 

sa.9si 

INHOUSE JKU (SW3050B> 

0 % 1 

Analyst EAQ 
8hZ/2m 10:33:05 AM 

Lab ID: 0S070O8-028 

COeatSuiBpIcm: WP48 

Analyses 

Residt 

Collection Dale: 7/21/2008 

Matrix; SOLID 

Limit Qnal Unite DF DatoAnalyxed 

GOLD ANALYSIS BY ICPOES 
PercflcaGold 

99^ 

INHOUSEJVU (SW3050B) 

0 ”* % 1 

Aralyst: EA6 
a/13Q00S1K4O:53AM 


Lab ID: 

CUent Sample ID: 

Analyses 

0807008<Q29 

WP-29 

Resnlt 

CoUccItoaDate: 7/21/2008 

Matrix: SOUD 

Umil Qnal Unlb OF DateAnalyied 

GOLD ANALYaa BY ICPOES 

Percent Gdd 

99.994 

IPmOUSEJUJ (SW3O50B> 

0 % 1 

An^yst EA6 
Qny2O0» 10:43>«5AM 


Lab n>: 0807008-030 


CoUcctioa Dale: 7/21/2008 

Oient Sai^ie ID: WP-30 


Matrix: SOUD 


Aoalj^es 

Restit 

Limit Qnai Units DF 

Date Analyzed - 

GOLD ANALYSIS BY ICPOES 
Percein^^ld 

99.991 

INHOUSE JUl (SW30S0B} 

0 % 1 

Analyst EAO 
a/13«X» 10^13:38 AM 


QndiSwK * VatuB aMcaeite MapdriBim Cont g nif ia rt Level 
Julian Factor 

H HcUtagtanss for annals excaeded 

ND Not Dctodnj at tha Rqgfttng Umft 


B Araiyt»(tetodadinthessodat8dMeffK]daank 

J Andyte^tect»jbcta»q ua r rtitaaon lmte 
S SptoRacflMfyoutsIdaacc^^reeowySmNs 

6 of 18 
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WHITE SANDS M^ILE RANGE TEDT-WS^y-AT BUXS 1415 Dyer St. mile Seeds Mbelle gauge. NM SSOta 

CERTIFIED CHEMISTRY LABORATORY phone 50S.67S.3992 Fax 505.678. 1671 


CLIENT: 

Project: 


LABORATORY ANALYTICAL REPORT 

United States Mint Date: 28-Aug-08 

Lab Onfen 0807(K)8 


LablDi 0607008-031 

Client Sani^e ID: I 

Analyses 

GOLD ANALY^S BY ICP-OES 
PertantOcU 


CoUecdon Date: 7/21/2008 
Matrix: SOLID 

Lfanit Qoal Units DF Date Analyzed 


INHOUSE^AU (SW3050B} 

0 % 1 


Analyst EAG 
6/13/2008 1^49:27 AM 


Lab Uh 0807008-032 

Olent Sample ID: WP-32 
Analyses 

GOLD ANALYSIS BY ICP-OES 
PeroenlGold 


CollecdoiiDate: 7/21/2008 
Matrix: SOLID 

Result Unlit Qnal Units DF Date Analyzed 


INHOUSejtU (SW3050B) 

0 % 1 


Analyst EAG 
8/13/2008 10:5216 AM 



Lab IDs 0807008-08 

Olent Sample ED: WP-M 
Analyses 

(K>LD ANALYSIS BY ICP-O^ 
Percent Gdd 


CoUecdmi Data: 7/21/2008 
Matrix: SOLID 

Resntt Umit Qnal Untts DF Date Analyzed 


INHOUSE^AU (SW3050B) 

0 % 1 


Analyst EAO 
8/13/2008 10:5a-0ZAM 


Lab ID: 0807008-035 

Client San^le ID: WP-35 
Analyses 


GOLD ANALYSIS BY tCP-O^ 
Percent Odd 


CoDecdon Oats: 7/21/2008 
Matrix; SOUO 

Limit Qnal Units DF Date Analyzed ' 


iNHOUSEJUJ 
0 % 


(SW3050B} 


Anaiyat EAG 
8/13/2008 11A)S3 AM 


* Vaba ewoeeds Matnisn Contambiafa Levet 
DF OfluSen Feetor 

H Hoiding times forpreparatfon oram/ygis e xcawte d 
ND NdtkibKXedd the Reporting Urnt 


B Analyte detected In the associaled Method Blarik 
£ Value abow q ua nat ad o n rai^ 

J AnaMa detected bdowquanttl^xtftT^ 

S SptoReetMSfyoulslcMacc^ptttlrecomyb^ 

Page 7 18 


Qoalilten: 



73 


WHITE SANDS MISSILE RANGE TEDT-WS-Str-AT BUXl UlSDya-St WhIU SanA Miaik Rmgt. NM BB002 

CERTIFIED CHEMISTRY LABORATORY phone S0S.e7S1992 Fax S0S.673.W1 

LABORATORY ANALYTICAL REPORT 

CLIENT; United States Mint Oitc: 2S-Aug-0a 

Pro|cct: Lab Orden 0SQ70O8 


LablD: 0807008-036 Colkctioa Date: 7^1/2008 

CUent Sample ID: wp.3« Matrti: SOUD 

Anaiya^ Remit Limit Qtial UDibi DF DateAiial}7ed 

GOU3 ANALYSIS BY ICP-0E3 lNHOUSE_AU (SWSQSOB) Analyst EAG 

PercenlGoM 99.9S7 0 % 1 a/13C008 11:03:46 AM 


Lab ID: 0807008-037 


Colleedon Date: 7/21/2008 

aient Sample ID; WP-37 


Matrix: SOUD 


Analyses 

Result 

Umit Qtrnl Unlla DF 

Date Analyzed 

GOLD ANALYSIS BY ICP-OES 

Percent Gdd 

99.992 

(NHOUSEJVU (SW3050B> 

0 % 1 

Analyst EAG 

8/1 3/200S 11:1722 AM 


Lab ID: 0807(K18-038 

CUeat Sample ID: >^'38 

Analysea Resclt 


CoQeedon Date: 7/21/2008 
Matrin SOUD 

Limit Qaai llalts DF Date Analyzed 


GOLD ANALYSIS BY ICP-OES INHOUSEJ^U (SW305QB) Analyst EAO 

PercootGoid 99.992 0 % 1 8/1312008 11:20:10 AM 


LablD; 0807008.039 


CoUectioaDalK 7/21/2008 

aient Sample ID: WP-39 


Matrix: SOLID 


Analysea 

Result 

Undt Qnal Units DF 

Date Analyzed 

GOLD ANALYSIS BY ICP-OES 

Percent GoM 

99.993 

irOIOUSE.AU (SW3050B) 

0 % 1 

Ana)^ EAG 
8/13/3X181122:58 AM 


LablD: 0807008-040 CoHecHon Data: 7/21/2008 

aicnt Sample ID: WP-40 Matrix: SOUD 

Aoaiysee Result Undt Qnal Units DF Date Analyzed ' 


GOLD ANALYSIS BY ICP-OES 

PercardGctd 


INHOUS^AU (SW3050B> 
99.904 0 % 1 


Analyst EAG 
8/13/2008 1125:45 AM 


* V^ue «a»ad8 Madmum Cor Sa n ^w r i t Lmd 

OF CSkrtian Fader 

H IteMino timm for preparaflon Of andyab exceed ed 
NO Nd Denoted et the Fteporbf^UtrA 


B AnaiyMdetactad in the assodated Method Bianli 
E Vdue above 

J Ana^ctelBCtedbdowquandldianam«$ 

S SpBcaReceN«yotmidaacx:eptedreavvyriR^ 

Page 8 of 18 


QixeBflm: 
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WHITE SAHOS MISSILE RANGE TBDT-V/SSr-AT BLDG MIS Djw Si. SfMla Saada MlnUe Saige. NM 18002 

CERTIFIED CHEMISTRY LABORATORT Phone S05.S7S2992 Fax 505.678.167! 





75 


WHITE SANDS MISSILE EANGE TEDT-WS-SV-AT BLDO 14 IS Dytr &. While Sands Missile Bange. NM SSOOI 

CERTIFIED CHBMISTEY LABORATORY phone 501.673.3993 Fax50S.67S.I67I 


LABOHATOHY ANALYTICAL REPORT 

CLIENT; United Stales Mint Date: 28-Aug-OS 

Projest: Lab Order; 0807008 



Lab ID: 0807001 

CUeot Sample ID: WP-48 
Anal)nea 


CoUection Date: 7/2172008 
Matrix: SOLID 

Result Limit Qual Untta DP Date Analyxul 


COLO ANALYSIS BY fCP-OES 

ParcanOaU 


INHOUS^JLU (SW3050B) 

0 % 1 


Analyst EAQ 
8/130008 4:88:10 PM 


Lab ID: 0807008^9 

Client Sample iUh WP-49 
Analyses 


GOLD ANALYSIS BY ICP-OES 
Percent Grid 


CoUectlan Date: 7/21/2008 
Matrix: SOUO 

Result Unrit Qnal Units DP 


DP Date Analyzed 


INKOUSE.AU (SW3050B) 

0 % 1 


Analyst EAG 
8/13/2008 5.-01.d4 PM 


Lab ID: 0807(XI8-0S0 

CUeot Sample ID: 

Analyse 


GOLD ANALYSIS BY ICP-OES 
PercattGdd 


CoUeetton Dale: 7/21/2008 
Matrix: SOLID 

Limit Quri Units DP 


DP DateAiiaiyz»l' 


iNHOUSE.AU <SW3050^ 

0 % 1 


Analyst EAQ 
a/ia/2008 5:03:57 FM 


C^tamerK * VdiB«a»a^MaamumCc>rasrina^ B Ai^ytedriaGtedkiSte associated Method Oar* 

OF Cffliitlon Factor E V^rismaquantlbdonrai^ 

H HddlngUn^ for preparation or Bn^b geceeded J An^ledeteriedbriawquar^^an trite 

NO Not Delected d the Limit S S^RecoMryouirite accepted recovery fmRe 

PageiOr^lS 
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WHTTB SANDS MISSILE RANGE TEDT-WS^V-AT BLDG 141S Dyer St. WhUeSandi MiatU Range, NM 8S002 

CERTIFIED CHEMISTRY LABORATORy pham 5BS.67&2992 Fax 505.678.1671 



LABORATORY ANALYTICAL REPORT 


CLIENT: Ihiited States Mlat 


Date; IS-Aug-GS 

Project: 



LabOrden 0807008 


Lab ID: 

0807008-051 


C«^lectioa Date: 7/21^008 

ClieiitS&niirfe ID: 

WP-51 


Matrix: SOLID 


Analyses 


Result 

limit Qnal Units DF 

Date Analyzed 

GOLD ANALYSIS BY ICP-OES 
PonniGotd 

99093 

INHOUSE JUJ (SW3050B) 

0 % 1 

Analyst EAG 
8/13/2908 &08:46 PM 

Lab ID; 

0807008-052 


ColkctloD Date: 7/21/2008 

Cliimt Sample ID: 

WP-32 


Matrix; SOUD 


AnolyM 


Result 

Umit Qual Units DF 

Date Analyzed 

GOLD ANALYSIS BY ICMES 
PereaitGold 

99.996 

INKOU5E_AU (SW3050B) 

0 % 1 

Analyst EAG 
a/13/2008 5X>&39 PM 

Lab ID; 

0807008-053 


Collection Date: 7/21/2008 

CUeet Sample ID: 

WP-53 


Matrix: SOUD 




Result 

Limit Qnai Units DF 

Date Analyzed 

GOLD ANALYSIS BY ICP-OES 

PercertOoU 

99..895 

INHOUSE_AU (SW3050B) 

0 % 1 

Analyst EAG 
8/1300085:12:34 PM 

Lab ID: 

0807008-054 


Collection Date: 7/2I/200S 

Client Sample ID: 

WP-34 


Matrix: SOLID 


Analyse 


Result 

Umit Qnal Units DF 

Date Analyzed 

GOLD ANALYSIS BY ICP-OES 

Percent Gdd 

99.996 

tra^OUSE.AU [SW3050^ 

0 % 1 

Analyst EAO 
8/1300085:15:25 PM 

Lab ID; 

0807008-OSS 


Cf^tkRi Date; 7^21/2008 

CHeat Sample ID: 

WP-55 


Matrix; SOUD 


Analyaet 


Result 

Umit Qnal Units DF 

Date Analyzed * 

GOLD ANALYSIS BY ICP-OES 

Paced Gdd 

99.995 

INHOUSE JUJ {5W30S0B> 

0 % 1 

Anal^ EM3 
8/13/2000 fin&17 PM 


QoaJfffem * Value acceo^MaidnH^CantsTAMraLfi^ 

DF oatdlcii Factor 

H Hoteling timaa for p rep a fat ion or anatys^ axeeetied 

NO Not Dotoctod aHhe Re p o i tt rt g Lfcna 


B Anelyla daiecteci In the assodatod MaBwid Blade 
E VaftaabcnequaitBaeonrai^ 

J to^yte datacted batea q uanfilatJut Hndts 
S Sp3« Recovery outaite ac cep lsc i recovery Ifcifls 

PegelloflS 
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WHITE SANI>S MISSILE RANGE TEDT-WS-SV-AT BLDGNlSDyerSt. White Santb MissUe Rxingfi, NM 88002 

CERTIFIED CHEMISTRY LABORATORY phone 505.67S2992 Fax 505.678.2672 


LABORATORY ANALYTICAL REPORT 

CLIENT: United Slates Mint Date: 28-Aag-08 

Project: Lab Onter: 0807008 


Lab m: 08070084)56 

Client SaEsple ID: WP-S6 
Analyses 


CoOectton Date: 7/21/2008 
Matrix: SOUD 


Urait Qual Units 


Date 


GOLD ANALYSIS BY ICP-OES 
PemntGdd 


INKOUSEJ^U isvm^ 

0 % 1 


Analyst: EAG 
8^30008521:09 PM 


Lab ID: 08070084)57 

CUenC Sample ID: WP47 


Collection Date: 7/21/2008 
Matrix: SOUD 


Uffilt Qnal Units 


Itete Aaatyz«i 


GOLD ANALYSIS BY ICP-OES 
PercaitGdd 


iNHOUSE^U (SWaOSOB) 

0 % 1 


Aidyst; EAG 
8/13/2008524:53 PM 


Client Sample ID: WP-58 


CoUectioB Date: 7/21/2008 
Matrix: SOUD 


Result Lindt Qual Unite 


DP Date AmUyz^ 


GOLD ANALYSIS BY ICPOES 

PercetCGcM 


INHOUSE^ (8VV3050B) 

0 % 1 


Analyst EAG 
an 3/2008 527:44 PM 


CUent Sample ID: WP<S9 


Collection Date: 7/21/2008 
Matrix: SOUD 


Limit Qual Unite 


Date Analyzed 


GOLD ANALYSIS BY ICP-OES 

Percent Gold 


INHOUSE.AU (SW308QB> 

0 % 1 


Anedyst EAG 
8^3/2088 5:4026 PM 


Lab ID: 08070084)60 

Client Sample ID: WP^ 
Analyses 


CoUeetion Date: 7/21/2008 
Matrix; SOUD 


Resdt Undt Qual Unite 


DP Date Analyzed ' 


GOLD ANALYSIS BY ICP4)ES 
Percent Gdd 


INHOUSE _AU (SW3050B) 

0 % 1 


^telyst EAG 
a/13/20(aS-44.‘04PM 


* VabJO exceeds MadnunContaiinriaa Level 

OF Factor 

H Ho^fflr^)drnaB for {x eparat la ncranaty^ exceeded 
NO Not Dotoctod M Bie Importing Umtt 


8 AndytB detected in lhaassoeialed Method Oadt 
E Value teove(a>aniaMiort range 
J Analyte deeded beknvqfflteitafionflnias 
S Spde Recovery out^acesfted recovery iridts 

Page 12 of 18 
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WHITE SANDS MISSILE RANGB TEDT-WSSr-AT BUX HIS DytrSI. WhlHSMb Mlallt Rans^ NM SS002 

CERTIFIED CHEMISTRY LABORATORY phone 50S.S7S.2992 Fax 505.673.1671 



LABORATORY ANALYTICAL REPORT 


CLIENT: Uaital Stata Mint 


Date: IS-Aug-OS 

Pro|«4: 



Lab Order; 0307008 


Lab ID: 

0807008-061 


Collectkm Date: 7/21/2008 

Client Sample ID: 

WP-<1 


Matrix: SOLID 


Anal^ee 


Residt 

Limit Qual Units DF 

DattAnalyaxd 

GOLD ANALYSIS BY lCP<OES 
PercartGcid 

99.996 

INHOUSEJ^U (SW3056^ 

0 % 1 

An^yst EA6 
8/142008 11:15:19 AM 

Lab ID: 

0807008-062 


CoUccIianDate: 7/21/2008 

Client Sample ID: 

WP-62 


Matrix: SOLID 


Analyses 


Reaiilt 

Limit Qoal Uaffa DF 

Date Anriyzed 

GOLD ANALYSIS BY tCP-OES 
PaceraGokt 

99.697 

INHOUSE.AU (SW3050B) 

0 % 1 

Ar^iyst EAO 
8/iAfSKa 11:24:19 AM 

Lab ID; 

0S07O08-063 


CoUetthn Date; niam 

Oient Saaqile ID: 

WP-63 


Mntrix: SOLID 


Analy^ 


Retntt 

Limit Qua] Units DF 

DateAnalynd 

GOLD ANALYSIS BY ICP-OES 
PsrcareGctd 

99.996 

JNHOUSe.AU (SW3050B> 

0 % 1 

Analyel: EA6 
8/142000 11:27.139 AM 

Lab ID: 

0807008^ 


Collecdtn Dxte: 7/2 1/2008 

Client SamfSe ID: 

WP-64 


Mitrtx: SOUO 


Analyses 


Result 

Limit Qual Units OF 

Date Analyzed 

GOLD ANALYSIS BY ICP-OES 
PacentGofaJ 

99.996 

INHOUSE.AU (SW3090B) 

0 % 1 

Analyst EAG 
a/142008 1129^ AM 

Lab ID: 

0807008-06S 


ColIeriioiiDxte; 7/21/2008 

Client Sanqrie ID: 

WP-65 


Matrix: SOLID 


Aaal^Ka 


Result 

Limit Qual Units DF 

Date Analynd ' 

GOLD ANALYSIS BY ICP-OES 

Percent Gold 

99.096 

INHOUSE.AU (SW3050B) 

0 % 1 

An^yat EAQ 
e/14»)Q9 11:32:50 AM 


* VatoflssaidsMadnimiContBninsmLeti^ 

DF DiliSan Factor 

H Hotcflr^lnies(tri»^9t^iQn or analyst eKceedecI 
ND NotO^ectedalihaR^ar&ngLMt 


3 Ana^ dctodad Bfte«s«^tadlMteBwdfflanK 
E ValuoabaMqt»n£ta6cnran9e 
J Ana^del9ctedbfliawqu»aBficnO^ 

S S^deRecMryoutskto accepted recovery Bnds 

PagdlSoflS 
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JVHITE SANDS MJSSiiJSJtANGB TEDT-fVSSKAT BLDGWSDyerSt White Saikb Missile Raitga. NM 83002 

CERTIFIED CHEMISTRY LABORATORT Phone 503.678,2992 Fca 50S.67SJ671 


LABORATORY ANALYTICAL REPORT 


CLIENT: 

Project: 


United States Mint 


Date: 2&Aug~08 
Lab Orden 0807008 


Lab ID: 0807008-066 

aientSamptelD: wp-66 
Aa^ysea 


Result 


CoUectfoD Date: 7/21/2008 
Matrix; SOUD 

Lindt Qoal Units DF DflteAoa^ed 


GOLD ANALYSIS BY ICP-OES 
P«caM6gld 


INHOUSEJVU (SW3050B) 

0 % 1 


Analyst EAO 
an4/20(S11:3&40AM 


Lab ID: 0807<X}8-067 


Collection Date: 7/21/2008 

Client Sample ID: WP-67 


Matrix: SOUD 


Analyses 

Result 

Undt Qnal Unite DP 

Date Analyzed 

GOLD ANALYSIS BY ICP-OE8 

Psrcent Gold 

99.998 

INHOUSEJVU (SWSOSOB) 

0 % 1 

^talyst EAG 
a/14/2(RB 11:48:20 AM 


LablD: 0807008-068 CoUecdon Date: 7/21/2008 


CUcntSanqilen): VyP-68 


Matrix; SOUD 


Analyses 

Result 

Undt Qnal Unite DF 

Date Analyzed 

GOLD ANALYSIS BY ICP-OES 
PwcentGote 

09.998 

INHOUSE_AU {SWSOSOB) 

0 % 1 

Analyst EAG 
8/14/2008 11:5^12 AM 

Lab ID: 0807008.069 

Client Sample ID: WP.69 


CoHecUanDala: 7/21/2008 

Matrix: SOUD 

Anaiftes 

Result 

Undt Qnal Units DP 

Date Analyzed 

GOLD ANALYSIS BY tCP-OES 

P^eentGoU 

99.998 

IfttlOUSE.AU (SW3050B> 

0 % 1 

Aralyat EAO 
a/14/2008 11:Sd4 AM 


Lab ID: 08070(^70 CoUectica Date; 7/21/2008 

Client Sanqde ID: WP-70 Matrix: SCHJD 

Analyses Result UmH Qual Unite DP Date Analyzed ' 


GOLD ANALYSIS BY K;P-0ES INHOUSEJUI (SW3050B> Analyst EA6 

PercamOoW 99.994 0 % i 8/14000811^7:58 AH 


Qoafiflcn: * VBKgaggaedsSfaxtnvjmCo ntaf r y nantLev^ 

DF CmjtfcnFstar 

H HddingttneafarpfopafsMonof ansjy^gxcseded 
NO Not Deeded at 


S An^yte detach bi the 
E VdwBtxMc^iaEdainianraige 
J detected befaMrquanlhatonifmte 

S Spite Reccn«ycut3idaac»epte(iraccpteryte^ 

Page I4af!8 
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WHITE SANIIS MISSILE RANGE TEDT-WSSy-AT BLDG 1415 Dytr St finite Sokif Missile Rattg^ NM 88002 

CERTIFIED CHEMISTRY LABORATORY phone S05.678.2992 Fax 505.678.167 1 

LABORATORY ANALYTICAL REPORT 

CLIENT: United States Mint Date: 28-Attg^8 

Project: Lab Orders 0807008 


Lab ID: 0807008-071 

Client Sample ID: WP-71 
Analj^es 


CoHectloii Date: 7/21/2008 
Matrix; SOLID 

Rmolt Limit Qnal Units DP Date Analyzed 


GOLD ANALYSIS BY ICP-OE3 INHOUSE.AU (SW3050B) An^ysb BAG 

PercmtGold 99.096 0 % 1 8/14/2008 12.^00:49 F%l 


Lab ID: 0807008-072 

atent Sample ID: WP-72 
Analyses 


Collection Date: 7/21/2008 
Matrix: SOLID 

Result Limit Qual Units DF Date Analyzed 


GOLD ANALYSIS BY ICPOE8 INHOUSE JUJ (SW3050B) Analyst: EAG 

P^centGold 99.896 0 % 1 e/14/2(»8 12:03:42 PM 


Lab ID: 0807008-073 

Client Sam[de ID: WP-73 
Analyses 


CoUectlon Date: 7/21/2008 
Matrix: SOUD 

Result Lindt QnaJ Unite DF DateAnal^ed 


GOLD ANALYSIS BY ICP-0E8 INHOUSEJUJ (SW3050B) Analyst EAO 

PercentGoU 99.998 0 % 1 8/14/2008 12*08:36 PM 


Lab ID: 

Client Sample ID; 

Analyses 

0807008-074 

WP-74 

Reeult 

CoUccttaiDate; 7/21/2008 

Matrix: SOUD 

Unlit Qttat Unlla DF Date Analyzed 

GOLD ANALYSIS BY tCP-OES 

Percent Gold 

99«8 

INHOUSE.AU (SW3050B> 

0 % 1 

Analyst EAO 
a/14/2008 12:09:27 PM 


Lab ID: 0807008-075 Cidlectioa Date: 7/21/2008 

aient Sample IDi WP-73 Matrix: SOLID 

Analyses Result Limit Qnal Unite DF Date Analyzed' 

GOLD ANALYSIS BY ICP-OE3 INHOUSE^AU (SW3O50B) Analyst EAO 

PwceniGold 99.998 0 % 1 att4«)08 12:12:1904 


* Vteie acMBite Itedtraaa Co n tamina nt Lewd 
DF OArtkn Factor 

H HotoingUrnalteprafaKsOcn or analysto exceeded 
ND Not Detected et (he R^MrfingL&rit 


B Andyted^ttted In the a ssodated Method BtanK 
E Vdua dove quantilafian range 
J Andyte detected below q oanaa flo n ftnte 
S ^dCBFteooveryoidddeeKXepted recovery 

PagclSoflS 


Qcullftets: 
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WHITE SANDS MISSILE RANGE TEDT-WS^V-AT BLDG I41S Dyer St. mUeSmE MlaUeSmige. NM SS002 

CERTIFIED CHEMISTRY LABORATORT phom S0S.678J9P2 FacS0S.67S.1671 


LABORATORY ANALYTICAL REPORT 

CLIENT: United States Mint Date; 2&-Aug-08 

Projc^ Lab Order; 0807008 


Lab ID: 0807008^76 

CUent Sample ID: WP-76 
Analyses 


Collecdoii Date: 7/21/2008 
Matrti: SOUD 

Lindt QoaJ Units DF DateAmdjno^ 


GOLD ANALYSIS BY ICF-OES 
Ptfcenl Gobi 


INHOUSe JVU (SW3050B) 

0 % 1 


Analyst: EAG 
8114/2)08 12:15:10 PM 


Lab ID: 0807008-077 

Oient Sample ID: WP-77 
Analy:^ 


CollectleD Date: 7/2I/2W8 
Matrix; SOUD 

Result Umh Qoal Unite DF 


DF Date Analyzed 


GOLD ANALYSIS BY ICP-OES 

Percent Gold 


INHOUSE JUi (SW3090B) 

0 % 1 


Analyst: EAG 
8/140008 12:28:48 PM 


Lab ED: 0807008-078 

Client Sample ID; WP-7S 
Analyses 


Collectfan Date: 7/21/2008 
Matrix: SOUD 

Reside limit Qnal Unite DF DateAmUyzed 


GOLD ANALYSIS BY ICP-OES 

Percent Geid 


INHOUSEJUJ (8W3050B) 

0 % 1 


EAG 

a/14/2008 12:31:38 PM 


Lab 10: 0807008-079 

dent Sample ID: WP-79 
Analyses 


Collectien Date: 7/21/2008 
Matrix: SOLID 

Result Limit Qual Uafte DF Date Analyzed 


GOLD ANALYSIS BY ICP-OES 

Percent Gold 


INHOUSEJ^U (SVV3050^ 

0 % 1 


Analyst EAG 
6/14/3008 12:34:31 PM 


LsblD: 0807008-080 


CoilcctloD Date: 7/21/2008 

CSent ID* WP-80 


Matrix: SOLID 


Analyses 

Result 

Limit Qual Unite DF 

Date Analyzed * 

GOLD ANALYSIS BY lO’-OES 

Percent Gdd 

99^ 

INHOUSE.AU (SW3050B) 

0 % 1 

Analyst: EAG 
8/14/2008 12:37:24 PM 


* VatuasxceecteMsdmuinCantanAiaiC Level 

OF DOmfanFKUr 

H t^iig times ftxpTBfKsadcncranlyste exceeded 
NO NetCteteetedetfheRepcctingLiinil 


B Analyle deeded kiBiaassodated Method Btatfc 

E Value dicwquai^taBon range 
J Anrfyta detected betowquaf^itatk x iDrrtts 
S Sp9a R ocow y outside accepted reawqy imits 

ftige 16 of 18 


QuaBllerf: 
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WHITE SANDS MISSILE RANGE TEDT-WS-ST-AT BUX3I4l5DytrSI. WhiuStmdi Mtisilt Range. NU m02 

CERTIFIED CHEMISTRY LABORATORY phone 505.67S.2992 Fax 505.67S.I67I 



LABORATORY ANALYTICAL REPORT 


CLIENT: United States Mint 


Date: 28-Aug‘08 

Project: 



Lab Order: 080700B 


Lab ID: 

0807008^81 


Collection Date: 7/21/2008 

Clleat Sample ID: 

WP-81 


Matrix: SOLID 


Aoalyses 


Result 

Limit QtmJ Units DF 

Date Analy^ 

GOLD ANALYSIS BY ICP-OES 
PereeidGotd 

99.997 

INHOUSE^AU (SW3090B) 

0 % 1 

Analyst EAG 
a/14/2008 12:46.’00PM 

Lab ID: 

0807008-082 


CoUecdoD Date: 7/21/2008 

Client Sample ID; 

WP-S2 


Matrix: SOUD 


Analyse 


Result 

Umit Qnal Units DF 

Date Analyst 

GOLD ANALYSIS BY ICMES 

Percent Gold 

99.998 

INKOUSE^AU (SW3Q50B) 

0 % 1 

Analyst EAG 
8/14/2008 12:55:02 PM 

Lab ID: 

0807008-OS3 


CoUectfooDate: 7/21/2008 

Qlent Sample ID: 

WP-83 


Matrix: SOLID 


Anaiyset 


Residt 

Limit Qnal Units DF 

Date Analyzed 

GOLD ANALYSIS BY ICP-OES 
PereanIGafo 

99.997 

INHOUSEJ^D (SW30S0B) 

0 % 1 

An^yst EAG 
a/1«20Qe 1.1)8.742 PM 

Lab ID: 

0807008-084 


CoUecdon Date: 7/21/2008 

CUeDe Sample IDt 

wp-sa 


Matrix: SOUD 


Aaalyaei 


Result 

limit Qual Units DF 

Date Analyzed 

GOLD ANALYSIS BY ICP-OES 

Percent Gold 

99.998 

tNHOUSE.AU (SW3OS0B1 

0 % 1 

Analyst EM3 
8/14/20081:11:33 PM 

Labllh 

OS07008-08S 


CoUccdoBDate: 7/21/2003 

Clieiit Sanqrie ID: 

WP-85 


Matrix: SOUD 


Anaiyeet 


Repilt 

Umlt Qual Units DF 

DateAn8l^r»:d' 

GOU3 ANALYSIS BY ICP-OES 

Percent GoU 

99.998 

INHOUS^^ (SW3050B) 

0 % 1 

Analyst EAG 
8/14/2008 1:14:26 PM 


* VatoBCaadaMffi^itumCo iTtamina f a Levial 
Df DftithnPactcr 

H Hckflng times for fr^KTiiian or aialyststtccaeded 
ND ffotD^ectedattheR^xi^tgLImS 


9 AnaMsciefoi^nthBafiscicudedMdhadBlaik 
E Value above q oant ita ti c n range 
J AnriyteddwlpdbelcwrqtanSteaon&T^ 

S Sfdttnaramyoi^slde accepted recovEsyikT^ 

Page l7of18 


QmdiikrK 
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WHITE SANDS MISSILE BANGE TEOT-msy-AT BLDG 14IS DyerSt. IWU Smids MiailaBmga. NM SSOOl 

CEMTIFIEOCHEMISTgyLABOIlATOEy Phom 50S.67S2m Pax S0S.673.l67t 

LABORATORY ANALYTICAL REPORT 

CLIENT: United Stat^ Mint Date: 28-Aug-03 

Project; Lab Orden 08070(^ 


Lab ID: 0807008-086 CoUectloa Date; 7/21/2008 

Client Sample ID: WP-86 Matrix: SOLID 

Analyses Result Lindt Qind Units DF Date Analyzed 

GOLD ANALYSIS BY ICP-OES (NHOUSBJVU (SWSOSOB) Anatyst EAG 

Percent Odd 99.997 0 % 1 8/14/2008 1:17:18 PM 


QeaBliers: * Vdue eacaada Maxinuim C k«itarinait Levri B Andyte detected In Oieassoci^dM^KXiaaac 

DF Oflufion Factor E Ve&»d»wiquaniSaAon range 

H HtAHngdrnes for prepar e or analysis J AnatyMddactedbdM<;uan3stk3^ 

NO Not DelMtadM the Reporting Lknit S SpSaReeonefyotatieteacc^Hed recowry Bmas 

Page 18 of IS 
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White Sands Missile Range 
Certified Chemistry Laboratory 
Certificate of Destruction 
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White Sands Missile Range 
Catified Chemistry Laboratory 
Certificate of Destruction 
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WHITE SANDS MISSUS BANGE TEtTT-WSSV-AT BLDG HIS Dyer Sl While Sarnia MIntle Range, NM SSOOI 

CERTIFIED CHEMISTRY LABOBATOKy phone S0S.67S.2992 Fax 506.678,1671 

CLIENT: United States Mint Date: IS^AugAlS 

Project: 

Lab Order; 0807008 CASE NARRATIVE 


♦•THIS IS THE FINAL PAGE OF THE LABORATORY ANALYTICAL REPORT** 

Except where noted within the body of the report, all method blanlcs, laboratory spilcra, and/or matrix 
spikes met quality assurance objectives. 

The total number of pages for this report are twenty-Sve [2S] pages and are represented as follows: 

- Cover Page [ 1 of 1 pages] 

- Sample Summary [ 3 of 3 pages] 

- Ana^icalData [ 18 of 18 pages] 

- Certificate of Destruction [ 2 of 2 pages] 

- Case Narrative [ 1 of 1 pages] 

The results presented in this report ate specific to the samples listed herein and are not representative of 
any other analytical process or interpretation. 

This report shall not be reproduced except in full without the written approval of tbs White Sands 
Missile Range Chemistry Laboratory. 

The White Sands Missile Range Certified Chemistry Laboratory certifies that certain method selectfons 
contained in this report meet requirements as set forth by NELAC. Some ciial specific repotting 
requirements may not require NELAC repotting protocol For a complete listing of our fields of 
accreditation please call 505.678.2992. NELAC Certification Number US100005. 


Page 1 of 1 
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2006-09-05 13:23 
fto® 


505-678-2495 » 912029275379 

FY06 Gold Assay Report I 


P 2/21 


White Sands Missile Range 


Data: 30 -Aug -06 


CUENT: 

Projceb 


Ualted State! Mint 


Lab Ordon 


UbU>: 0407007-002 

Client Sample IDs WM 
Analyua 


OOLO ANALYSIS BY iCP*OE3 
Percent (kM 


CoUecdonOater 7/2S/2004 
Matrix; SOUD 

Limit Qual Unlla DP Date Analyzed 


INHOUSEJUJ (SWSOSOBi 
0 % < 1 


Analyst EAO 
8^^2006 1.47;48 PM 


Lab ID: O6O7O07-0OZ 

Client Sample ID: WP4 
Analysea 


OOU> ANALYSIS BY ICP^ES 
PoreomGeU 


CoUectioa Date: 7/25/2006 
Matrix: SOUD 

Limit Qtat Uaita 


DF Data Analyzed 


INHOUSe^AU (SVV3050B) Analyst EAO 

0 % 1 B«A!0C6i;eexiepM 


Lab ID: 0607007'0a3 

CUeat Sampla ID: WPO 
Analytea 


GOLD ANALYSIS BY ICP-OES 
PawntCoW 


Cdleciloa Date; 7/25/2006 
Matrix: SOLID 

Umit Qnal Ualu DP Date Analyze 


INKOUSEJtU (SW3050B) 


Analy^ EAO 
a/BQOOe 1:88:55 PM 


Ub ID: 0607007-004 

CUeeC Sample ID: WP«4 
Aaalyaes 


OOLO ANALYSIS BY ICP-OBB 
PorceraCkW 


CottecUMDatc: 7/25/2006 
Matrix: SOLID 

UmIt QuaJ Uaita OP 


Dale Analyzed 


ihstousi^AU (SvaosoB) 

0 % 1 


Analyst: EAO 
8^0000201:42 PM 


Lab ID: 0607007-005 

Clkat Sample ID: WP-S 
Analyiei 


GOiD AMALY98 BY ICP-OES 

PercontOcU 


CnUeetiiniDate: 7/2S/2006 

Matrix; SOLID 

Limit goal Unit! DF Dam Analyzed 


INHOUS^JUI (5VVS050B) 

0 % 1 


Anaiyat: eag 
8«/200eM4:29 PM 


QBalSm: * Vmie«»ndil2aximxnContmdm\lL<Mri 

OF CBubonPaettf 

H HoUbq Untae tar (vepMaden cr mdyii! nw s jsxi w ri 
NO Net OsiocMd the Running Utrd 


B AndyteiMscNdtiUieeuttbtiidMtth^^* 

E VBueabmequar^aScn range 
•i *n!l>ledetictuil betormartadm imte 
S Spto Roemwy wtxide aoce{^ leenerv foils 

rage I of 20 


5am(»U FS-31 
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2006-09-05 13:23 


505-678-2495 » 912029275379 P 3/21 


White Sands Missile Range 9«te: 3(hi«g-0i 


dslENTs United States Mint 

Project: 


LabOrden 0607007 

UblDi 

CQCflt Sample ID: 

0607007-006 

WP-6 


CoUccUm Date; 7/25/Z006 

Matrix: SOUD 

Aaalyiea 


Rcaalt 

Limb Qaal Unit* DF 

Da^ Ana^ed 

GOLD ANALYSIS BY iCPOES 
PcRantOold 

99.937 

tNHOUSE_AU (SW3060B) 

0 % .1 

Analyst: EAQ 

8«j!%06 2:07:16 PM 

Lab ID: 

Client Sampbi ilh 

0607007-007 

WP.7 


CaUcetfoa Datm 7/25/2Q06 

Matrix: SOLID 

Analyu* 


Rcaoll 

limit Qaal Units DF 

Date Anaiy^xd 

GOLD ANALYSIS BY tCP-OES 
PoreartOetd 


INHOUSEJNU (8W3<»08) 

0 % 1 

Analy^ EAG 
2:2o-.2s m 

Lab ID: 

CIleai Sample ID; 

06070074»8 

WM 


ColleeiiOB Daim 7/36/2006 

Matrix: SOUD 

Analysea 


Retull 

limit Qaal Units DF 

Date Analyzed 

GOLD ANALYSIS BY ICP-OES 
PweemOdd 

fiABM 

INHOUSSLAU (SWSASOB) 

0 % 1 

AnalyaC EAO 
&«200e 2:23:16 PU 

Ub ID: 

CttcBl Sample IDt 

0607007-009 

WP-9 


CNIectlon Date: 7/25/2006 

Matrix: SOUD 

Analyses 


ftcniic 

Umit Qaal Unit! DP 

Date Analyzed 

GOLD ANALYSIS BY tCrM3ES 
PoreentOcM 

39.906 

MHOUSILAU (SWSaSOB) 

0 % 1 

Analyst: EAO 
8«20062^1 PM 

UbOh 

Client Sample ID: 

0607007-010 

wp-to 


CellecUos Data: 7/25/2006 

Matrix: SOUD 

Analytei 


Reenlt 

Umlt Qnal Uoitx DF 

Data Analyzed 

GOLD ANALYSIS BY ICP-OES 

PorcgntCcM 

90.987 

iNNOUSe_AU (8W30ttB) 

0 % 1 

AnafySk EAO 
8/3^2006 2:26:30 PM 


OBaKSkns ’ V8toaaRd*MBi*nimCflrit«mIn«4(.eii^ 

DF DilutienF«^ 

H HofebigfiiTKBtorprepantianflrenriyttaotnc^ 
ND hU Deieclad ii t« Roponlno Urral 


B Awtytt dotattad In tho irioclcled fcteOwd Bfanfc 
E Vabo obM quaMlwtcn 
J AnalytoikAxaaabahMquatiBaaBntliri:^ 

S ^AeRKXxwyojtsidaaeeapiadfpcawyBnitts 


d fpcoweryBmtts 

Page 2 of 20 
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2006-09-05 13:23 


505-678-2W5 » 912029275379 P 4/21 


White Saods Missile Range 


Data: 30-Aug-06 


CLIENT: United States Mint 

Pn^eeb 


Lab Order: 0607007 

Lab ID; 

CUcBt Saaqile ID: 

0607007-011 

wp-n 


Coneedoo Dme: 7/25/2006 

Matrix: SOLID 

Asalysos 


Result 

Limit Qual Uaifs DF 

Date Ana^rzed 

OOLO ANALYSIS BY l(»»-Oe8 

Percent QcM 

9SLSd4 

INHOUSE.AU (3W3060Q 

0 % .1 

Ar^b^t EAQ 
8/Sr^2:31'.^PM 

Lab ID: 

Client Sample IDs 

0607007-012 

WP.12 


CoUectlcB Date: 7/25/2006 

Matrix: SOLID 

Anal)«c 


Result 

Limit Qiui Unit* DP 

Date Analyzed 

OOLO ANAL>^ BY ICP<Oe8 
PorcoM&id 

39.996 

INKOUK.au (SW^UO^ 

0 % 1 

Ansfyab EAO 
8m/aX)6^:aPU 

Lab ID; 

Clieol Sami^Q ID: 

0607007-013 

WM3 


CeUecUen Date: 7/25/2006 

Matrix: SOLID 

Analyses 


Restdt 

Uisle QmI Unit* DP 

Date Analyze 

OOLO ANALYSIS BY ICP<ieS 

PsroMiSdd 

99.997 

iNHouaiL^u (swaosoa) 

0 % 1 

Analyat EAO 
aa«)062:37-.aiPU 

Ub ID: 

Client Sampl* ID; 

0607007-014 

WP-14 


CoOeetJon Date: 7/25/2006 

Matrix: SOLID 

Aoaiyses 


Result 

Umlt Qnal UnlD DF 

Dale Analyzed 

OOLO ANALYSIS BY fCP>oe9 
ParcenGeld 

99.997 

INKOUSEjUi (SWSOSOS) 

0 % 1 

Armiyat EAO 
eOA2008 2;«Kl9PM 

Lab ID: 

CDent Sample ID: 

0607007-015 

wp-15 


CoHoclIou DatK 7/25/2006 

Matrix: SOLID 

Analyw 


Revolt 

Limit QbbI Units DP 

Dale Analyzed 


aOLO AHALYSIS BY KPOES 
Percent G(M 


INHOUSCJkU <SW3Cl50a) Arudyst; EAO 

® ^ 1 a'a«X»2;4»«PM 


QueUikn: * Value eeceoacUMaidnunOQntennBaL^ 

OP C&^FaelDr 

H Hciifr^Brwafapfepatatotqriinai yrt roc^^ 
ND NelDotestaJtftaR^iorQnffLMl 


B AnalsitetfstKMhttwwsoda^lJkaM 
E VaAjoafco«qwNitrtcnrai0a 

3 SfABRoeowryajUlifoaecepteire 


diec9«rylMti 

rage 3 of 20 



90 


2006-09-05 13:24 


505-678-2495 » 912029275379 P 5/21 


White Sands Missile Bange 


Date: 


CLIBNT: 

Project: 


Uniied States Mint 


Ub Orden 0607007 


Ubn>: 06070 ) 7-416 

CUcfllSaa^ielD: WP>!« 
Analyses . 


Codecdoa Date: 7/25/2006 
Matrii! SOUO 

Uiolt Qual Units DF Date Analyzed 


OOLB ANALYSIS SY {^•OES 
PcreontGcM 


INHOUS^AU (SWaOSOB) 

0 % . t 


Anslyat: EAS 
S/SAB)062:45.-49PM 


UblD: 0607007-017 

Client Sampto ID: WP<)7 
Analyses 


C^lcctloD Date: 7/25/2006 
Matrix: SOLID 

Umil Qosi tlalts OF Dale Analyzed 


OOLD ANALYSIS BY ICPOES 
PercoKOold 


INHOUSEjUl (5W3050^ 

0 % 1 


AnelysL' Eaq 
8^/2009^^9:91 PM 


Lab ID: 0607007-018 

Client Sample ilh WP>18 
Analyios 


GOLD ANALYSIS BYICP-OE3 

Para^CMd 


Lab ID: 0607007-019 

CHent Sample ID: Wp-19 
Analyioa 


GOLD ANALYSIS BY ICP<OES 

PivcMQaB 


CollectlMi Date: 7/2S/2006 
Matrix: ^UD 

limit Qua! UnHa DP DateAnd^Md 


INHOUSS^ (SWSQSQB) 


t 


Anatyte: EA 
a«a)09%oir3aPM 


Celicctloa Date: 7/25/2006 
Matrix: SOLID 

Umit Qual UoKa 


DF Data Analyzed 


WHOU8EJUJ (SW3SS0B) 

0 % 1 


Analyet: EAG 
B/a>200e3XW:21PM 


Lab ID: 0607007-020 

Client Sample ID: ^20 
Analyses 


GOLD ANALYSIS BY ICP-OES 

PDrcanlGgU 


CoHecUon Dale: 7/25/2006 
Matrix: SOLID 

Limit Qnat Unite DF DateAaalyaed 


INHOUSfi.AU (SWSOSO^ 


EAO 

B/Ba00S3A7:11 PM 


Qu*lBIers; * Vtejeoitcood»MartTawCtti fa i iw iantLc»el 
OP Di|j%n F«EtDr 

H HdcSngl^naforproparatfoioratubeteexBoedod 

NO NeiDctoBtiridiheRaporingURS 


B AndytadctecMhlhsssocatodMfllhodBiaA 
C VBuem^quanfiMcn range 
I iraljte detected bitewquanteEdm 
B Se8«RoBnaycu6ddesezeptedracEMrybnAa 

Page 4 of 20 
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2006-09-05 13:24 


505-678-2495 » 912029275379 P 6/21 


White Sands Missile Range 


Ditc: 3(Mug-06 


CLreiST; 

Projeeti 


United States Mint 


LihOrden 0607007 


Lai) ID; 0607007>«2i 

Client Sample IB: WP-21 
Analytes 


CoUcetton Date: 7/25/2006 
Matrix: SOUD 

Limit Qnal Unlti DF Date Analyzed 


GOLD ANALYSIS BY ICP-OES 
PorcsmOcM 


INHOUSE AU 


(SW3050B) Anaiysl: EAG 

. 1 8^2006 11i)7:S4 AM 


Ub IB: 0607007-022 

aientSsnMSlclB: WP-22 
Aiial)«a 


Collcettoa Datm 7/2S/2006 
Matrix: SOUQ 

Lindt Qoal llnlta DF 


Bate Analyzed 


GOLD ANALYSIS BY iCP*OE8 
PorcantOdd 


»tHOUSB„AU (SM3OS0B) 


Analyst: EAO 
8/8/2008 11:1037 AM 


Lab ID: 0607007^23 

CileBi Sample ID: WP-23 
Analytes 


Caltsctloo Date: 7/2S/2006 
Matrix: SOLID 

Limit QdmI Unlti DF DatsAnalyzad 


GOLD ANALYSIS BY iCpLQES 
PoreenlGafd 


INKOUSE^ (5W30S0B) 

0 % 1 


Analyst; eag 
8^/2008 11:1330 AM 


Lab ID: 0607007-024 

Cleat Sam{Me ID: WP-24 
Analytes 


ColleeUea Date: 7/25/2006 
Matrix: SOUD 

Limit Qual UolU DF DateAnalyxed 


GOLD ANALYSIS BY ICFOES 
PoreantOdM 


INHOUSE _AU 
0 % 


(8W3050B) 


Analyst EAG 
a6V20G61t:16nSAM 


Lab ID: 06070074)25 

CUent Sample ID: WF-35 
Analyses 


Collectloo Date; 7125/700$ 

Matrix: SOUD 

Limit Qual Uolta DF Date Amilyzed 


GOLD ANALYSIS BY ICP-OES 
PorcamOcM 


mKouse>u {swsorib) 


Analyst eaG 
OBiaioe 11:19:01 AM 


* Vgiun oeeails M a w rium C amaw i m n : Lawd 
DP DBuiton Peetor 

H HoldlnglfaTnelbrprqparattancraralyMaoiceoadod 
ND NotDcmelfidaiavRcggtllnaUTiil 


9 Andjae detected In aaaesndMnrfM^xadBiM* 
E VausBbowquant i tBSannroe 
J AfoiylBdotoctodteksrquanlSalknDmaB 
3 Spew Recovery eutsfetooccoptsdroeoMK^Sn^ 


QiMUIferK 
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2006-09-05 13:24 


505-678-2495 » 912029275379 P 7/21 


White Sands MissUe Range ****** so-Ai^-06 


CLIENT: United Stato Mint LabOrden 0607007 

Projoch 


Lab IDs 06Q7007-026 

aicot Sample ID: WP<26 
Aaaljrscf 

GOLD ANALYSIS BY iCP-OES 

PoewrtSakl 


CoUectioB Data: 7/25/2006 
Matrix: SOUD 

Rfuult Unit Qaal Uolta DJP DatoAaalyxcd 

{NHOUSB.au {SW30008) Anatyst; EAO 

0 % *1 B«i«®081131:«/W 


Lab ID: 0607007-027 

Clteot Sample ID: WP^ 
Analyies 


CeDectioo Date; 7/25/2006 
Matrix: SOUD 

Limit Qoal linitt 


DP Data AjDalyzcd 


GOLD ANALYSIS BY fCP-06S 
PoreontOcri 


INHOUSEjUl (SWaOMS) 

0 % 1 


Analyst; EA<3 
a/EV2006 112434 Mi 


Lab ID: 0607007-028 

Cneot Sample ID: WP>Zli 
Aoalyacs 


CaUectloa DatR 7/25/2006 
Matrix: SOLID 

Result Umh Qital tJnIta DP Dale Analyzed 


GOLD ANALYSIS BY ICP-OES 
PorcMGoW 


INKOUSBJOJ (SW3050S> 

0 % 1 


Anriyri: EAQ 
8/9^006113730 AN 


Ub 10: 0607007-029 

Cleat Sample ID: WP-29 
Analytes 


ColItKtion Date: 7/25/2006 
Matrix: SDUD 

Umlt Qml Unia DF mte Analyzed 


GOLD ANALYSIS BY ICP-OCS 
PoreoUQgM 


INH0U8BJUJ (SWaosOB) 

9S.873 0 % : 


Analyst BAG 
6i9/B)0611;4039Aii 


Lab ID: (K07007-Q30 

ClIeelSanqilelD: WP-30 
Analytes 

GOLD ANALYSIS BY ICP-OES 
ParCMGcM 


CidfccUoa Dates 7/Z5/Z006 
Matrix: SOUD 

Until Qual Units DF DateAnalyxed 


INHOUae.AU (SW3O50^ 

0 % 1 


Analyst EAO 
11:4330 AM 


' VdueBxcoci(NMaAnumO ; Mit a ni na n t Ucwi 
DF DQutkst Fsaar 

H HoliSng&imfvpropambanQranalysbaxaaM 
NctOotceteddOioRepanbtsUmR 


a AndytettetactedhtfioaswientedMotfgd Blank 
S VoUesboueouanblsaan range 
J AnafytodaMrieObeiOTewnaaSonEnas 
s Spiai Racowiry g fl a l d e ae c a^ rocmcylinHa 

raes6of20 


QoaiOas 
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2006-09-05 13:24 


505-678-2495 » 912029275379 P 8/21 


White Sands Missile Range 


Date: 3(Mug-(kS 

CLIENTS United Stata Mini 

Project: 


LabOrden 0607007 

Lab ID: 0607007-031 

aicatSampleTD: WP-3! 


CoRectioa Date; 7/25/2006 

Matrix: SOLro 

Aulyfu 

Resnlt 

Limit Qual Veits DF 

Date Aoalyxsd 

<30U3 ANALYSIS BY ICIM3ES 
PorccniQold 

90.006 

tNHOUSE AU (SWK^S) 

0 % .1 

Affirfyst EAQ 
11:46X17 AM 

Lab ID: 0607007-Q32 

Cttdnt Sample ID: WP-32 


CoOcctioaDate: 7/75/2006 

Matrix: SOLID 

Analyses 

Rcaott 

Limit Qoai Units DF 

Date Analyzed 

GOLD ANALY6I9 BY ICP-OES 
PeicentGoU 

90.803 

!NHOU8^>U (SW3050B) 

0 % 1 

Analyst EAO 
8/60006 11hte:S4 AM 

Ub ID: 0607007-033 

Clbmt Sample ID: WP-33 


CoOectlQii Date: 7/25/2006 

Matrix: SOUD 

Aoalyses 

Resolt 

Limit QiMd Volts DF 

Date Aariyzed 

GOLD ANALY»8 BY iCP-OCB 

PoreoTlGcU 

00966 

ItBlOUSEJUJ (BWIOSOB) 

0 % 1 

Ajiatyst EAG 
e«200ei1;5V44AM 

Lab ID: 0607007-034 

CUent Sample ID: WP-34 


CoOcetteo Date: 7/25/2006 

Matrix: SOLID 

Analyses 

RcsdU 

tlmit Qual Units DF 

Data Analyzed 

GOLD ANALYSIS BY iCP^OES 
PoreontGoM 

99.S07 

iNKOUSi^U {SVV3000BI 

0 % 1 

Analyst EAO 
8«/Z00811d4GZAU 

Lab IDs 0607007-035 

Client Sample ID: WP.35 


Coilectlea Data; 

Matrix: SOLID 

Analysca 

Result 

Unit Qua) Udlta DP 

Date Analyze 

GOLD ANALVSre BY ICP-OES 

Pomcni GcU 

99.067 

IKHOUSE.AU (SWSOSOB^ 

0 % 1 

AnteystiEAD 
8/8/2006 11:57nOAM ' 


Qo»Sfier*i • Va&weeaa»c»hWrTBiraC a it j rt M< 8 

DF D9i^anFUDr g 

H Holding toaa for pfty ti i to t or ati^liqMMMted J 

NO NotOc^s^aithoRcparflnslM 8 


Ara^to defected (n Ow auocstttd Maih^ Blsi^ 
VMm» itew ^an^Bftn raij^ 

AnaiyttditeM tatow qusdas^ Bmte 
spllv RaccMty evtsido wcoptod racawr^^nils 
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2006-09-05 13:24 


505-678-2495 » 912029275379 P 9/21 


White Sands Missile Range 


.DjUoi 30'Ai^g^ 


United Statet Mint 


Lab Order: 0607007 


Lab ID: 0607007^)36 

Client Sample ID: WP-36 


OOLO ANALYSIS BY ICPOES 
PercamGdd 


CoUecdoD Date: 7/25/2006 
Matrix: SOLID 


Umit Qoal Unit* I 

INHOUSe.AU (SW3050B) 


DF D«tc Att^yzed 

) Angiyst EAO 

t a«/S»0e 12:00:0$ PM 


Lab IDs 0607007-^37 

CUeat Sample ID; WP-37 
Aaalyics 

QOLD ANALYSIS BY tCP-OES 
PerecBeGoU 


CoUectloa Date; 7/25/2006 
Matrix: SOLID 


Limit Qual Utdta £ 

INH0U8IL>UI (SWaOSOB) 


DP Date Analyzed 


Analyst' EAS 
e«/^12U>2:52PM 


Lab ID: 0607007-038 

CUont Simple ID: WP-SS 
Analym 

GOLD Analysis by icp*oes 

Percent C3cU 


CoUoetioo Data: 7/25/2006 
Matris SOLID 


Unit QuaJ Ualtt I 

ffSKHlSCjUJ (SW30S0B) 


DF Date Aaalyud 


Analyst EAO 
3/00006 M 


Lab ID: 0607007-039 

CRent Sample ID: WP-39 
Aoalysea 

GOLD ANALYSIS BY fCPOES 
PvccMaM 


CoOeetton Date; 7/2S/2006 
Matrix: SOUD 


Lindt QeaJ Uoits 


DP Date Analyzed 


INHOU8E.au <aW3090B> 

0 % 1 


Anatyet: eao 

8/9/2006 12;1ft4dPU 


Ub ID: 0507007-040 

CUeat Sample ID: WP-40 


GOLD ANALYSIS BY ICP-OES 
PomAGdd 


CaUoeUoa Date: 7/25/2006 
Matrix: SOLID 


Llodt Qnal Units 


DF Date Analyzed 


iNHOU8E_AU (3W3050B1 
0 % 1 


Analyst EAO 
6/8/200612:21:34 PM 


* VatoacecoodaMcdntw Ce rit w Ti tac wilcwl 
DP DDuSon Fader 

H HcMsBlMim for snpandon or Myall ocecdod 
NO N^DetoctodfittheRaperingLM: 


B AnBtytadobcbrihtttoeaia^ietGdMiXheriSM 
E VdeeabewocvattlMonrartga 

J AnalyBdQeoriQdbM3v«i3n6^ 


OfflBs 

i%ge 8 of 20 
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2006-09-05 13:24 


505-678-2495 » 912029275379 P 10/21 


White Sande MIsstte Range 

CLIENTS United States Mini 
Project: 

Lab ID; 0607007-041 

CTIeot Sample ID: 

Amiyaes Result 


Data: 3lMag^ 
LabOr4Ar: 0607007 


CoilecHos Date: 7/Z5/SK)d 
Matrix: SOUD 

Umil Qoal Unit* DF Date Analyzed 


Q01J3 ANALYSIS BY ICP-OES 
PvceraGold 


INHOU3E_AU {SW3I150B} Andyst EAO 

0 % .1 8/£V20063-^JUPM 


Lab ID: 0607007-042 

CUeot Sample ID: WP-42 

Ana^ex RmtiK 


CoQcctltta Dale: 7/25/2006 
Matrix; SOLID 

Limit Qual Unfta DP DateAealyzcd 


GOLD ANALYSIS BY ICP43ES 
PerootHGcU 


INHOUSE.AU (SW3050B) 
99.078 0 % 1 


Anat^ CAO 
2:389 PM 


Ub ID: 0607007-043 

abnt Sample ID: WP-43 

Aaalyaei Retalt 


Collection Date: 7/25/2006 
Matrix: SOLID 

Umie Qual UaJta DF Data Analyzed 


GOLD ANALYSIS BY ICP-OES 

Pcrcixacaou 


IMHOUSE.au (SWSOSQB^ Anaiyel; EAO 

0 ^ 1 a/tV!O0e2A1M3PM 


Ub ID: 0607007-044 

CUcac Sample ID: WP-44 
Analyaai 

GOLD ANALYSIS BY ICP-OES 
PomwiI<3<ia 


Roault 


99.807 


Coileeilim Date: 7/25/2006 
Matrix: SOLID 


Limit Qtai Units DP 

tNHOUaCAU (SWIOSOB) 

0 % 1 


Date Analyzed 


Analyst; EAO 
8^/2008 2:44:26 PM 


LabUh 0607007-045 

Client Sample ID: WP-t9 

Anaiysea Result 


GOLD ANALYSIS BY ICP-OES 
PDrcaMGoW 9998 


CoUcctioo Date: 7/2S/2006 
MatrlxT SOUD 

Umlt Qoai U aito DP Date Analyzed 

iNHOU8^_AU (SWSesOB) Analyst: Eag 

^ 1 8/9ffi»(»Z«7;14fW 


Qtaiaunt « VoUeeoodsMajdrnuinCvannSvrttLav^ 

^ D&ifion Factdr 

H Hatdngt&nuteptnafldenerandytiameaeded 
NO NotDdtocndaifioRoearbigLMt 


B AndyM(Wectodln1heaMMd3todM^^ 

E YPue above ixianeiBlton range 
J A4tyw{{etDctedtxdew<iu9NBtfanbra& 

S SptoRaanvymliUeeaasdadrccoietyJlrnas 

■pass 9 of 20 
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2006-09-05 13:24 


505-678-2495 » 912029275379 P 11/21 


White Sends Missile Range d«ics 30^iig~M 


CLIENT; United States Mint 

Pro|ecU 


Lab Orden 0607007 

Lab ID: 

Client Sampin ID: 

0607007-046 


CellecUoA Date; 7/25/2006 

Matrix: SOLID 

Anslym 


Result 

Limit Qaal Unit* DP 

Date Anatyxed 

aOLD ANALYSIS BY iCP-OES 
ParccntQcM 

99.9dS 

iNHOUSR_AU (SW3060B) 

OH A 1 

An^yst gAO 
asn20QS2;4ftS8(^ 

La^ ID: 

Clleat Sample ID: 

0607007-047 

WfM7 


CoUeetlon Date: 7/25/2006 

Matrix; SOLID 

Analyse* 


Result 

Limit Qual Unit* DP 

Date ^alyzed 

GOLD ANALYSIS BY tCPOES 
Pcreccnodd 

93.077 

INHOU8E.au (8W3050B} 

0 % 1 

Analyst: EAO 
a/S/6tX>6 3X1251 PM 

LiiblD: 

Qieal Sample ID: 

0607007-048 

Wp-48 


CeUectioa Date: 7/25/2006 

Matrix: SOUD 

Analyses 


Remit 

Umit Qual Units DF 

Date Analyzed 

bold ANALYSIS BY IGP-OES 

PefcontGdd 

09.SSS 

INHOUSE.au (8W30fi0B) 

0 % 1 

Analyst: EAO 
SAOOoeaxjSiMPM 

UblD: 

Qloirt Sample lOt 

0607007-049 

\Vp-t9 


ColkcdM Dale: 7/25/2006 

Matrix: SOUD 

Analyses 


Remit 

Limit Qkial Uslla DP 

Date Analyzed 

OOLD ANALYSIS BY ICPOES 
PareontOaU 

B9.997 

inhouse.au (swaosoB) 

0 % 1 

Analyst: EAO 
6/90008 3X».-Za PM 

Lab ID: 

Client Sam|de IDt 

0607007-050 

WP-50 


CoUardoaDsto 7/25/2006 

Matrix: SOUD 

Analyse* 


ReiulC 

Limit Qoal Unit* OF 

Date Analyzed 


SOLD ANALYSIS BY ICFOES INHOUSg_AU (SWnSOB) Analyal: EAO 

PrantaM sosas o % , . traaooesiLiepM 


Qmiflcrti 


' V2«uQOQ»edsMadwmCortKi«ian^ B 

OF Dilute Factor g 

H Heidlng(faTtaafQrpra{>aak»)ar9taty«4<Rcoodad j 

NO NctD(«aetodai(hoRopevtic«tM 3 


Analyto dotaetcd In ttn sesodsted UoSKd Btotk 
Vi^abnoi^nntits&n rwgo 
Analyte ctctedid betaw QUBra^aBioit Bnills 
Sp&o ReBmvy wMdo accoMoeS mciMttv SmiU 


^tgelOorZO 
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2006-09-05 13:24 


505-678-2495 » 912029275379 P 12/21 


White Sands Missile Range 


CUEKT: Uniied ^atcs Mint 

ProiJccti 

tasb ID: 0607007-05! 

CUcstSamplBlD: W^5} 

Analy««s Rcault 

GOLD ANALYSiS BY ICPaOes 
PerovKOcM 9fi.flar 


Dates 30'Aug’M 


LabOrdtn 0607007 


CoUecUea Date: 7/25/2006 
Matrix: SOUD 

Limit Qual Uni:i DF Date Analyzed 


INHOU3E.au (5W3050B) AnaiysU EAG 

0 % <1 3:14.-03 P«4 


Lab ID: 0607(»7-0S2 

Oient Sample IDs WF-52 

Analyses Result 

GOLD ANALYSIS BY iCPK>Sa 
Porcoit Geld 99.896 


CollfctiMt Dates 7/25/2IX)6 
Matrix: SOLID 


Limit Qua! Units DF 


IHHOU8E>U (SWMSQB) 

0 % 1 


Date Analyzed 


Analyst: EAG 
a»20083:t8-A4PM 


Lab ED: 0607007453 

CHcntSamfdelD: WP-33 

Anriystt 

GOLD ANALYSIS BY ICP-OGS 
PoreaMOetd 


Remit 


99.968 


CoUadlMi Date: 7/25/2006 
Matrix: SOLID 


Limit Qual Unit* DF 


INHOU8E.au (3W3050B) 

0 % 1 


Date Analyzed 


Analyst EAO 
8/9/2006 3:2I»H PM 


Lab ID: 0607007-054 CoDecUoa Date: 7/25/2006 

Client SaiDpis ID: WPr54 Matrix: SOUD 

Analyses Result Limit Qoal Units DF Data Analyzed 


GOLD ANALYSIS BY ICPOES 
PotewsOoW 


fNHOU8E>U (3VV3060B> 

0 % 1 


Analyst: eaq 
tvaissoe 3;ZZ:S} PM 


Lab ID: 0607007-053 CoUccUon Date: 7/25/2006 

Client Sample Oh wp .33 Matrix: SOLID 

Analyses Result Undt Qua! Units OF Date Analyeid 


/biadysc EAQ 


GOLD ANALYSIS BY ICPOES INHOUSE AU iSWSOSOB) 

Pnreem Gdd 9 3 g ^ 


QaaMinz: ' VAw oxcoeds Modnun CvSvnristl LowS 

DHuOmFecar 

H Heldng times tbrproparadonerad)«is(E(B«ded 
ND NfltDtdocioddttoFbipartinglMi 


^ dotseted h the oRndaod Moihad filanic 

E YdueabowquantttsINnmga 
i Analyte dctotmtadcwqtBK^aacnfrRlta 

3 3p8»ftOttMrvoiiieUeaeize4odmcoM^lhnEl| 
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2006-09-05 13:24 


505-578-2495 >> 912029275379 P 13/21 


White Sands Missile Sange 


D«to: 30-^ug-06 


CLIENT: United Stated Mint 

Project: 


Ub Orden 0607007 


Lab lOt 0607007-056 

CUeot Sample tZ): WP-5« 

Aaolyics Remit 


CoUcctioo Date: 7/25/3006 
Matrix: SOLID 

Limit Qua] Unitf OP DateAiuUyzed 


GOLD analysis BY iCPOES 
PcrradGdd 


GOLD ANALY^S BY ICfMSES 
PoweOctd 


Ub l£h 0607007-058 

CUeot Saaipk I1>f WP.5R 
Ajialjwa 


GOLD ANALYSIS BY ICP^IES 

Percent Gold 


9a892 


fNHOUSB_AU (SW30WB) Arrslyat: EAQ 

0 % >1 S/8;a»63;Z9-^PM 


LablEh 0607007-057 

Clleal Sample ID: W7-57 

Aoslyeca Reeoit 


Coneedoa Date; 7/25/2006 
Matris SOLID 

Unit Qnal Uoits DF Date Analyzed 


I^MDU8B_AU (SW3050B) Analyst: BAG 

0 ^ 8/5/23083:41:25 PM 


Colketfoa Date: 7/25/2006 
Matrix: SOLID 

Undi Qua) Dnlti DP DatcAoidyzcd 




INHOtlSBjiUI (8W30SOBJ Analyut; EAG 

0 H 1 a«/2a)83:4«:11PM 


Lab ID: 0607007-059 

Clknt Sample ID: WP-S9 

Aualysea Result 


GOLD analysis BY ICP43ES 
PorcmlOaU 


CoUecttoa Date: 7/2S/2006 
Matrix: SOLID 

UmU Qua! Uatta DP Date Analyzed 


INHOUSI^ (SWIIUOH) 
0 % 


Analyst EAO 

8/912008 3.^46:52 ni 


Ub ID: 0607007-060 

Clint Sample ID: Wp.60 

Analysca Result 


GOLD ANALYSIS BY ICp<0€S 


ConecUoD Date: 7/2S/2006 
MaDlx: SOLID 

Uodt Qual UnltB DF Data Analyzed 


INHOUSe_AU (SWaOflOB) Analyst- BAG 

^ 1 8^/2006 3:48:40 PM 


QudiOers • Va l ue iBBW od e Mannuxi Contenwurt Lawl 
OP Oiiidon Foctor 

H i-fctcSi^Sfanforpnipens8onirms(iaNe»^ 
NO NctOiXai^atttoPepaftigLMt 


9 4ndylB(aaBiAdtne3aawe4atedS^^ 

E Volueabom^aai&MtOArmsa 
4 Afidytotietededbolwquai^taaM 
$ 5pSieRflen«yansUaaec(X!tfldmeow«nirTiS8 

I^gc 12 of 20 
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2006-09-05 15:25 


505-678-2495 » 912029275379 P 14/21 


White Sends Missile Range i>*k: 30-At^ff6 


CXIEMT: UnlUdSlalaMint LabOnler 0607007 

Project: 


lAblD: 

0607007^1 


CoUectioa Data: 7/25/2006 

Client Sampto ID: 

vn*-6i 


Matrix: SOLID 


Aiulysct 


Rotolt 

Umh Qua) Uoitt DP 

Date Analy^ 

GOLD ANALYSIS BY tCP>OES 
PorcantOeid 

99.994 

INHOUSB AU (SWSOSOB) 

0 % .1 

Analyst EAG 
e/icv2006 iccasiss am 

Lab ID: 

0607007^ 


CelleeUaa Date: 7/25/2006 

QlentSamj^ ID: 

Wd2 


Matrix: SOLID 


Aiiaiyses 


ReauU 

Limit Qua) Unlta DP 

Date Analyzed 

gold analysis by ICP-OES 

PorcortGdd 

99^90 

iNKQUSB>U . (SW3030B) 

0 % 1 

Anaiyat EAO 
a/tCV200B 1013830 AM 

UbID: 

0^7007-063 


CalkcUoa Dale: 7/25/2006 

Client Ssrapte ID: 

WP-6J 


Matrix: SOLID 


Analyw 


Renilt 

Limit Qnal 1/nita DP 

Date Anafyaed 

GOLD ANALYSIS BY 1CP-OE8 
PereorsGold 

sossa 

INHOUBCUm (8W3050fi> 

0 % 1 

Analyst; EAO 
CriQQOOeilMI.'iaAM 

LdilD: 

0607007-064 


CoUisctlin Dmic 7/ZV2006 

Cioot Sample ID: 

WP-64 


Matrix: SOUO 


Analyaca 


Rcault 

LimK Qua) Uolta DP 

Date Analyzed 

GOLD ANALYSIS BY ICpwQES 
PotcaiaGaM 

Q9.S8S 

INHOUSe AU (SWSOSOBI 

0 % 1 

Analyat BAG 
a/l(Va)OS10;44.-04AM 

Lab ID: 

0607007-065 


CoUectlon Dates 7/2S/2D06 

Olast Sample ID: 

WP-« 


Matrix: SOUD 


Aoaly» 


Reaolt 

Limit Qual Unlia ' DF 

Date Aaalyted 


GOLD ANALVaa BY ICMES INHWS^JkU (8W3050B) Analyst EAO 

Percent GflW 9«.see 0 % t a/1(V300a 10:4631 AM 


i»inien: * vatua aceeits ConODt^iant Ungi 

DF DftiOonPoetor 

H HoMfiqtiinatyp ep Br atl on or analysis ti aa m ode tf 
hS Not EKMoeUdM the Reporting Lkni 


B Analyailoaatodlri fee neaocJ a ted Method 6taik 

E Vtfueatxaioqitanfesaenr*^ 

J MaijrtBdeiacfedbefcwcaBMftsacsiBrr^ 

S SpfeeRaccMryoutsitfooceopsadnieaimMle 

t^ge 13 af20 
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2006-09-05 13:25 


505-678-2495 » 912029275379 P 15/21 


White Sands Missile Range 


Data; 30-Aug-06 


CLi ENTs United Smiea Mint 

Projeet: 


Lab Orden 

0607007 

LablOt 

0607007-066 


CoDccUoa Dale: 7/25/2006 

akat Sampte ID: 

WP-66 


Matrix: SOLID 


Aoalym 


Rcfult 

Ltailt Qoal Umte DF 

Date Analyzed 

GOLD ANALYSa BY ICP-OCS 
PacantOold 

99.990 

iNHOIJSE>U (SW3050B) 

0 % .1 

Analyst EAG 
anQ/2006 tO:4Q;40AM 

LabUh 

0607W7.067 


Colleetion Data: 7/25/2006 

Client Sample ID: 

Wp-67 


Matrix: SDUD 


Analysa 


Retolt 

limit Qual Unite DF 

Date Analyzed 

GOU) ANALYSIS BY ICP-OES 
ParcQMGold 

e».9»i 

INHOU3E >U (SVnOSOB) 

0 % 1 

Analyst EAG 
sno/awa 10:5228 AM 

Lab ID: 

0607007-068 


CoUectlon Data: 7/25/2006 

Clfamt Sample ID: 

WP-68 


Matrix: SOUD 


Ana)]^ 


Rcmdt 

lirell Qual Uaite DP 

Date Analyzed 

GOLD AKALYSfS 8Y ICP-OE8 
FarcoaGoid 

^.995 

»M0USB_AU {SW3080^ 

0 « 1 

AnaiysC BAG 
anCW200eiO:«K13AM 

Lab ID: 

0607007-069 


CollectloB Dale: 7/25/2006 

Clieat Sample ID: 

WP-69 


Matrix: SOUD 


Aoalyiea 


Result 

Liotit Qual Unite DP 

Date Analyzed 

GOLD ANALYSIS BY tCP-OCS 
PanxntGciil 

eajKi 

INHOOSejUl (SWSOSOH) 

0 % 1 

Aitelyat: EAO 
sia/ax)eii:oa28AM 

Lab ID: 

0607007-070 


CollectloD Date: 7/25/2006 

CUaatSvnpIciDt 

WP-70 


Matrix: SOUD 


Ajialjraea 


Result 

Limit Qual Unite OP 

Data Analyzed 

GOLD ANALYSia BY lCP«OES 
FtemraGold 

99S90 

INHOUS^U (SW3050^ 

0 % ^ 

Andyst EAG 
B/1IV2008 11:11:16 AM 


OF Diu^Pectar 

H Hddbig times fer cropoaOcn er snalysla QMCOodocS 
Not De tecte d ^OioRcpo rti nflUiTJt 


B Analyte diiteetedteilwwsaobtedlAiSwdBte^ 

V*» atme quondtsScR ranga 

Analyte etetecBd tiolcw (aniutetien Bn^ 

SpSte Fteantev outiite accented rocEMTv Mte 


^sgeI4or20 
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2006-09-05 13:25 


505-678-2495 » 912029275379 P 16/21 


White Sands Missile Range 


3(Mug-06 


CLIENT: United Stales Kfint 

Projcets 


Ub Orden 0607007 

Lob ID: 

Client Sainpie ID: 

0607007-071 

WP-7! 


CbUectiiui Date: 7/25/2006 

Matrix: SOLID 

Aoklysn 


Retutt 

Limit Qaal Units DF 

Date Analyzed 

OOLO ANALYSIS BY iCPOES 

Percent Odd 

90.092 

lNHOU8E_AU (SWansOB) 

0 % .1 

Analysb EAG 
8/10/2006 11114:03 AM 

Lab ID: 

CUent Sample ID: 

0607007-072 

WP-72 


CoUectlBn Date: 7/25/3006 

Matrix: SOUD 

Atialyaes 


Remit 

UmlA Qua! Units DF 

Date Analyzed 

GOLD ANALYSIS BY tCP-OES 

Pcrccrt GflU 

00.984 

iNHousE_AU (swaaso^ 

0 % 1 

Analyst EAG 
B/1CV2006 11:16:60 AM 

Ub ID: 

Client Sample ID: 

0607007-073 

WP.73 


CoUeetiOA Data: 7/25/2006 

Matrix: SOLID 

Anatyses 


Result 

Limit Qua! Units DF 

Date Analyzed 

GOLD ANALYSIS BY ICP-OES 

PseonKkid 

00.904 

iNKOU8E.AU (SWaOSOB) 

0 % 1 

Analyst EAQ 
anQ/2006 11:10*^ AM 

Lab ID: 

Qleot Sample ID: 

0607007-074 

WP-74 


CoUectlna DMet 7/2S/2006 

Matrix: SOUD 

Analyses 


RcmK 

Limit Qtial Units DP 

Date Analyxed 

OOLO ANALYSIS BY ICP-OES 
PerceniSeW 

09.SM 

>N»40USE_AU (SWaoSOB) 

0 % ^ 

Analyst EAG 
a/1(V20C«1122JSAM 

Lab ID: 

Qioat Sample ID: 

0607007-075 

WP-75 


CoHccttoo Date: 7/25/2006 

Matrix: SOUD 

Analyses 


Resoh 

Umtt Qual Units DF 

Date Analyzed 

GOLD ANM.YS18 BY ICP-OES 

Percent GoU 

ooAoe 

}NHOU5e_AU (8W3090B> 

0 % : 

Analyst EAG 
a/iiy2006ii2an8AM 


DF DBuUVi Factor 

H HoMifqftiWifcrprepeiatoQf aniil ya hgtta odod 
ND NotDolDctaelailtaRapvttiQLfanil 


B AndytodotecM in tfwsnodated Method Sbi^ 
E V»uosfaovoQuaridtc«mni^ 

J AniiytockMettdbolewdusdltMkn 
3 SfdcsRocnwyojtsUaacccficedtocpK^ 
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2006-09-05 13:25 


505-678-2495 » 912029275379 P 17/21 


WMta Sanda Missile Range 


CLIENT: United States Mint 

Project; 

Lab TO; 0607007*076 

atent Sample ID; W?-7« 

Analyge a Rcaolt 

GOLD ANALYSIS BY iCP*OS3 
PoreontOcM 99i;S7 


Date: 3t>'Aus~06 


UbOrdfln 0607007 


Coflecdoo Datm 7/25/2006 
Matrix; SOIJD 

Uout Qual Ualb DF Dale Analyzed 


INHOUS^AU (SW3060^ 


Aralyst EA6 
a/1<V30»11:2aMAM 


IJib ID: 0607007-077 

Client Sample ID: Wp.77 
Aoalytea 

GOLD ANALYSIS BY ICP-OE9 
Pofcont (add 


CollecUon Date: 7/25/2006 
Matriv: SOLID 

Reanit U mk Qual Uotts DF Date Analyzed 

iNHOUSILAU (8W3050B} Anriyst EAO 

0 % f art(i2ooaitotts3AM 


Lab IDs 0607007*078 

CUeat Sample ID: WP-78 
Analyees 

GOLD ANALYSIS BY ICP-OES 
PereardOdd 


CoUoellQii Dales 7/25/2006 
Matrix: SOUD 

Tdmtt Qual Uofte DP Dale Analyzed 


IHHOUS^JUI (SW3090BI 


Anelyeb EAO 
8/10000611:33:40 AM 


Lab ID: 0607007*079 

Client Sample ICh WP-79 

Analyaea Tlenilt 


SOLD ANALYSIS BY fCP43ES 
PtrconlGdd 98.9SB 


Collociloa Date; 7/25/2006 
Matrix: SOUD 

Umit Qgal U olta DP Dale Analyzed 

INHOOSE_AU (3W305OB> Analyal: EAO 

^ K 1 8/10(2006 11d«:36 AM 


Lab ID: 0607007.080 

Client Sioysle 10: WP-ho 
AnafyKe 


Rcndl 


Criicetitw Date* 7/2S/2006 
Matrix; SOLID 

Unrft Qgri Drite DP Date Analyzed 


GOLD ANALYSIS BY (CP43ES 
Percent Odd 


iNHotrs^^u (svnosoB) 

Q8.997 0 % 1 


Anelyab EAG 
8/100006 11:4824 AM 


QuaUterc • Vdua awawdj Marimum C(Waii^^ 

DF DI&Mlan Rwbr 

H HcfcMnQtilPOafarpftHHieiLmrmiwt yt««tdi»«iiyjyj 
NO NdOcftidoddeaRc^ix^LM 


3 Anatyttdoiadodh the anodic M^ndSivde 

E VdueabewqumndknrBngo 
J AfldimdgioeirilxiewspjaiSaBonl^ 

S 5[*aRaeA«fyeuteideaiX(:«amrGQ0Myfi^ 

Pe^ 16 of 20 
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2006-09-05 13:25 


505-678-2495 » 912029275379 P 18/21 


White Sands Missile Range 


Date; 


CLIENT: United States Mint 

^jeett 


Ub Ordtf: 0607007 

Lab ID: 0d07007>08l 

Client Sample IDt wp-8i 


CoUecaon Date: 7/25/2006 

Matrix! SOUO 

Asalyng 

Rcsoll 

L^mlt Qnal Units DF 

Date Asalyzed 

GOLD ANALYSIS BY lCP<OES 

PcrcoS Odd 

99.aS7 

INHOUSC^ {SW30»B> 

0 >1 

Analyst EAO 
8/t1>aM812^;0aPM 

Lab ID: 0607007>083 

CUoat Sample ID: WF-83 


CollccthM Date: 7/25/2006 

Matrix: SOLID 

Anaiyses 

Result 

Umit Qual Units DF 

Date Analyzed 

GOLD ANALYSIS BY iCP-OES 
PcniQntGdd 

09.997 

INHOtJBE_^U {SW30SIS1 

0 * 1 

Analyst EAG 
einiyz)08i2;4&30PM 

Lab llh 0S07OO7-OX] 

Client ^oqilc IDs WP-43 


CaBeetJoaDate: 7/25/2006 

Matrix: SOLID 

Analyses 

Result 

limit Qoal UoiU DF 

DateAnnlyxed 

GOLD ANALYBiS BY 1CP-OE8 
PomntOcU 

99.999 

INHOUSBJUI {3W30SOB) 

0 % 1 

Analyst EAO 
9/11/2008 12>I8:12 PM 

Lab ID: 0607007-084 

aieoe Sample ID: wp.$4 


CoBecftoiDatc: 7/25/2006 

Matrix: SOLID 

■Analyses 

Result 

limit Qnal Unita DP 

Date Analyzed 

GOLD ANALYSIS BY tCP-OES 
PcroenIGold 

99.999 

iNHOU8E>U (SW30S0B} 

0 % ! 

Analyst EAO 
9/11/2000 12dO:S9 PM 

Lab IDs 0607007-08S 

Client Sample ID: wp-u 


CnneetloQ Date: 7/25/2006 

Matrix: SOLID 

Anaiysos 

Resadt 

Limit Qnal Unit! DF 

Dale AnalyzHl 

GOLD ANALYSIS BY ICP-OES 
FeroantGdd 

90975 

(NHOUSBJUi (SW3050B} 

0 % 1 

An^yst EAG 
a/1iaOD6 12:53:45 Ri 


DF E^liullan PsEls 

H Hai^UmcqfarfiTynntfonorandyaiiaRceedcd 
KO NetD<«iciadM&nRcvQrttngLMl 


Muted k) lha ttnctead Mdhcd BIsBdc 
E VaiMrtxwoqustttfcnnnsa 
J below quara&iiAitinBB^ 

3 ^>BuAoemevcuisldaEBt»)tedfflefluorubfWk 


^aeel7of20 
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2006-09-05 13:25 


505-678-2495 » 912029275379 P 19/21 


White Sands Missile Range 


Data: JfMug^ 


CLIENT? 

Project: 


United Stnha Mint 


Lab OrdOR 0607007 


Lab ID: 0607007^)86 

Client Sample ID: 

Analyses 


GOLD ANALYSIS ST !CP*OEa 
PofcaMGeid 


Conectlofl Date: 7/26/2006 
Matrix: SOLID 

Lbsil Qual Units DP Date Analyzed* 


iNHouse^u (smosoB) 


Analyst eaG 
eni/200e 12:58:31 PM 


Lab ID: 0607007-OB7 

Client Saiople ID: WF>87 
Analysis 


CoHeetlea Date: 7/25/2006 
Matrix: SOLID 

limit Qual UoiU DF 


Data Analyzed 


GOLD ANALYSIS BY fCP-Oes 
PerconlGeid 


INHOU8EJUJ (SVW3050B) Analyst EAG 

^ 1 S/11i20gS1K)»1PM 


Lab ID; 0607007-088 

OUnt Sample ID: WP^ 
Apalj^ca 


GOLD ANALYSIS BY ICAGES 


Lab ID: 0607007-489 

Client Sample ID: WP-89 
Analyte* 


GOLD ANALYSIS BY ICPOES 
PenanlGckl 


Lab ID: 0607007-090 

Clint Sample IDi WP-PO 
Analyws 


GOLD ANALYSIS BY ICPOES 
PtfcaaGaU 


Collection Date: 7/25/2006 
Matrix: SOLID 

Unit Qua! UaJta DF DataAnaiyzBd 


INHOyst^U {SW30SOB> Analyst EAG 

0 ^ 1 an 1/2008 PM 


Collection Date: 7/25/2006 
Matrix: SOLID 

Limit Qual Ualtt 


DF 


Data Aaalywd 


INHQUfflSjMJ (SWSOaOB) 

0 % 1 


Analyst EAG 
a/l 1/3000 1:1 5:07 PM 


CnUectioa Date: 7/2V2006 
Matrix: SOLID 

Llg»II Qa«i Unto DF Date Analyzed 


INHOUSEJ^U (SWSOfiOB) 

0 % 1 


Analyst EAG 
8^1/20061117:60 PM 


QaallGem 


OP 

H 

NO 


VBto<BeagaMtatmaffOxamn ln a rt L^ 
DbiSon Fa cto r 

Hdcfing Una tor prmwakxi or arwfy^ 

Net OMocM 6t the Ropontog Umil 


B Andto dc toct m hftaaeattAiadMon^ 

E VatogabomqusnGsfanranss 
J Andyto<MBctodbe)cwquaRliMtonBnfls 
3 SplhiRociMiyarf^iKXi^itedrocDVt^Bn^ 


of 20 



105 


2006-09-05 13:25 


505-678-2495 » 912029275379 P 20/21 


White Sands Missile Range 


Oa 4 «: 


CLIEISTj 

Project: 


United States Mint 


Lab Order? 0607007 


L«b ID: 0607007-091 

Cacat Sample ID; WP^I 
Analysn 


ColleetioaDate: 7/25/2006 
Matrix; ^UD 

Limil Qual UbIIs OF Date Analyzed 


GOLD ANALYSIS BY K^-QES 
PocentOdd 


INHOUSnjUJ {SW30SDS) Analyst: EAG 

0 % -1 an-U20CIS1:20:4aPM 


Lab IDj 0607007-092 

Client Sample TDt WP-K 
Analysei 


GOLD ANALYSIS BY iCP-OES 
PotcontOdd 


CoUcedoa Oates 7/ZS/2006 
Matrix: SOUD 

Umii Qoid Units DP Date Analyzed 


irOKMJ86.AU (SW3050B) 


Anal^ EA6 
Bni/%l0e 1:23:31 FM 


Ub ID: 0607007-095 

CUeat Sample ID: WP.93 
Anaiyna 


Rcsalt 


Coacctloo Date: 7 / 25/2006 
Mntrtx; SOUD 

UmN Qoal Units DF DateAnalrzed 


GOLD ANALYSTS BY tCP-OQ 

PcroortGdd 


INKOUSE.AU (SWSOSOB) 

0 % 1 


Analyst: EAG 
an 1/2006 i:2anfl PM 


Lab ID: 0607007-094 

aicnt Sampio ID: WP-94 
Analysea 


GOLD ANALYSIS BY ICTMSES 
PereontOdd 


Lab U>i 0607007-095 

CUeat Smnpte ID; Wp.95 
Analytct 


GOLD ANALYSIS BY ICP-OES 
Ptnod Gdd 


CoOcctlOB Data: 7/25/2006 
Matrix; SOUD 

Limit Qoal Unit* DF Date Analyzed 


irOIOUSE^U (SW30«)B> 


Ansiyst: EAG 
VII/SXB 1:29:07 PM 


Coliectlnn Date: 7A5/2006 
Matrix: SOUD 

Unit Qual Uaila OF Date Analyzed 


INHOUSE.AU (SW90S0B) 


Andyst; EAG 
8^1/20061:31:54 PU 


* VduooNxndslABSiiwnattHn^ 

OF 

H Hdt&^O tttikB tef pt yfia i Btlnn ly nn^ply^^f ^nra e w^tt/f 

ND Nd Ddeded at (he Repotting LhnN 


B Ani4)1eiletec$DdInthoatstKiBttdMdheeGa* 

E VpMi^iaMequanftialcn range 
J Aid)4B^itKdDdMDwqtaB)lfedlenb^ 

3 SpfaRoen^ outride acicoptQclree»qvBma 

Pago 19 of 20 


Qutfflcm 
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2006-09-05 13:25 


505-673-2495 » 912029275379 P 21/21 


White Sands Missile Range 

Dates 30-Auif-06 

CLIENT: 

Project 

Uniosd Srates Mlot 

LabOnIcr. 0607007 

Lab ID: 

0607007-096 

CoUoeiloo Date: 7/ZS/20Q6 

Client Saini^c ID: 

: WP-96 

Matrix: K3Ln> 

Analyses 

Reaoll 

Liralt Qual Unite DP Date Analyzed 


OOU) ANALYSIS BY igp^ES INHOUS^TUJ (SWOTSOB} Analyse EAQ 

PoteniQt*! aiaia 0 » , i !ni®osi3«4i pm 


Q»llnen] - Vauo<»c«i*Ma*yraflnConlamlnttaUwi 
DF D&iSen Factor 

H HQl^QmcKtorivcpQreiianvanalyatoaKKWdetf 
M3 NctDotoaodatVwRopv^Lntt 


B AnaiytodetoctodinOioiwoetotodMet^ 

E Vttogfaaioqtnrteafanraige 
J AretfytodotaaadbokwquanKs^ 

3 SpteRecMryaAktaBeei^^nEcimfeiiaii 

Page 20 of 20 
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KEI^YTO 

ATTBRIOiOF 


DEPARTMENT OF THE ARMY 

WHrTE SANDS TEST CENTER 
U.S, ARMY WHTTE SAWS MlSSOf RAPKS 
100 Ht^dquarms Avenue 

WWTE SANDS ilRSSlLE RANGE. NEW MEXICO ^002-6000 


r* 




CSTE-DTC-WS-MT-AA 


1 8 AUQ 2SS 


MEMORANDUM FOR De^rtment of the Tteasmy, Office of ffie Inspector General 
(Ms. Donna Joseph), 740 1 5® Street, NW, Suite 600, Washington, DC 20220 

SUBJECT; Gold Assay Report 


1. In response to your written request, the White Sands Missile Range Chemistry Laboratory 
analyzed 92 samples of high-fine gold for their purity. 

2. Results: Uie results appear in Table 1, Enel 1. 

3. The samples were delivered to the Chemistry Laboratory on 2S Jul 05 and the analyses were 
completed on 16 Aug 05. 

4. Point of contact is Dr. Joseph E. Gomez at 505-678-2992. 

FOR THE COMMANDER; 

Eiml 
as 



fOcrfc; Tnij i(i? 

IfsN d'J'fi’Aft tifu Ro^ OjCM au/n' 

w)f i 4/ 

■jf (jHwtim 

M/A+i 
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US ISINT SAMPLE GOLD CONTENT 

tS<Au0-{>S 


y.S. MINT 
Sample# 

WSMNChemUb 

Sample# 



VVP2 

0S07(Xffi-Cl02A 

WP3 

0507ai2-«)aA 

WP4 

0507002-004A 

vyps 

0507aS-005A 

VW>6 

0507002-<K)^ 

WP7 

0607002-007A 

WPS 

0507002-008A 

WP9 

OS070Q2-009A 

WP10 

OS07(X)2-010A 

VWP11 

0507002-011 A 

WP12 

0507002-012A 

WP13 

0507002-013A 

WP14 

0507002-014A 

VVP15 

OS07002-01SA 

VW>16 

0S070Q2-016A 

WP17 

0S07002-O17A 

WP18 

0507002-OieA 

WP19 

0507002-019A 

WP20 

OS07(X12-020A 

VVP21 

0507002-021A 

WP22 

0S07{X)2-022A 

WP23 

0S07002-O23A 

VVP24 

OS07002-024A 

WP25 

05Q7002-025A 

WP26 

0507002-02aA 

WP27 

05070a2-027A 

WP28 

05070Q2-Q28A 

VVP29 

05a70Q2-029A 

VWP30 

0507002-03QA 

VW>31 

0507(X12-031A 

VW>32 

0507(Ka-032A 

WP33 

05070Q2-033A 

WP34 

05070Q2-034A 

WP35 

e^}70C»-03SA 

VVP3S 

0507«£2-036A 

WP37 

C»O70G2-O37A 

VW>38 

0507002-038A 

WP39 

{^mm-039A 

W»40 

{^0(»-040A 

W41 

06070Q2-041A 

VW»42 

0507002-042A 

W43 

0507002-043A 

WP44 

(^^M»-044A 

WP45 

0»}7I^-045A 

WP48 

0S07Q(»-O4SA 


Gold Content 
Method Used % 


ICP-OES 

99.973 

iCP-OES 

99.976 

ICP-OES 

99.970 

ICP-OES 

99.988 

ICP-OES 

99.977 

ICP-OES 

99.^ 

ICP-OES 

99.998 

ICP-OES 

99.993 

ICP-OES 

99.993 

ICP-OES 

99.993 

ICP-OES 

99.992 

ICP-OES 

99.993 

ICP-OES 

99.995 

ICP-OES 

99.994 

ICP-OES 

99.995 

ICP-OES 

^.993 

ICP-OES 

^.992 

ICP-OES 

99.994 

ICP-OES 

M.994 

ICP-OES 

99.993 

ICP-OES 

99.995 

ICP-OES 

99.993 

iCP-OES 

99.^ 

ICP-OES 

^.993 

ICP-OES 

99.991 

ICP-OES 

99.994 

ICP-OES 

99.994 

ICP-OES 

99.9^ 

ICPOES 

99.993 

ICP-OES 

99.991 

ICP-OES 

99.^ 

ICP-OES 


ICP-OES 

99.994 

ICP-OES 

99.992 

ICP-OES 

99.993 

ICP-OES 

99.^1 

ICP-OES 

99.9^ 

ICP-OES 

99.992 

ICP-OES 

99.mi 

ICP-OES 

99.996 

ICP-C^ 

99.998 

ICP-OES 

99.997 

ICP-OES 

99.993 

ICP-OES 


ICPOES 

99.997 

ICPOES 

Q9.9m 
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U.S. HUNT WSMR Chemiab Gold Content 

Sample# Sample# MeSiodUsed % 


WP47 

0507002-047A 

WP48 

0507002“04aA 

Wff»49 

0507002-04^ 

W50 

0507CXJ2-OS0A 

W»51 

0607002-051A 

VW»52 

0507002-OS2A 

WP53 

0507002-<»3A 

W»54 

Ce070(H-054A 

WP55 

05070(»-OS5A 

VW»56 

0507002-056A 

WPS7 

0507002-057A 

wpsa 

0S>70Q2-058A 

WP59 

0S07(KUl-058A 

WP60 

OS070Q2-060A 

WP61 

0S07002-(»1A 

VW»62 

OSQ7002-062A 

WP63 

0SO70(a-063A 

VVP64 

0507Q02-064A 

VW>65 

0507002-0^ 

WP68 

OS07002-088A 

WP67 

0507002-067A 

VVPB8 

0S070Q2-068A 

WP69 

05O7002-0egA 

VW>70 

0507002'07QA 

WP71 

0507002-071A 

W72 

0507002-a72A 

WP73 

0507002-073A 

W74 

0507002-074A 

WP75 

05070(K!-075A 

WP76 

0507002-07eA 

WP77 

0507002-077A 

VW>78 

0507002-078A 

WP79 

0507002-073A 

W>80 

05070(tt-OaJA 

vyp3i 

05070Q2-081A 

V«3 82 

0SO7(»2-082A 

VW»B3 

0507002-083A 

WP84 

0S07(X)2-O84A 

WP85 

0507(KKZ-08SA 

V\fl>86 

0S!7(X)2-O8^ 

WP87 

05070Q2-087A 

W88 

0S070(Q-088A 

WP8& 

(m7(m4mA 

WPSO 

(mrm-miA 

VW>91 

05070a2-091A 

vyp92 

05070(ffi-092A 


ICP-OES 


ICP-OES 

99.993 

ICP-OES 

99.994 

ICP-OES 

99.983 

ICP-OES 

99.^5 

ICP-OES 

99.^ 

ICP-OES 

99.996 

ICP-OES 

99.996 

ICP-OES 

99.992 

ICP-OES 

99.980 

ICP-OES 

99.994 

ICP-OES 

99.993 

ICP-OES 

99.99S 

ICP-OES 

99.997 

ICP-OES 

99.997 

ICP-OES 

99.997 

ICP-OES 

99.^ 

ICP-OES 

99.996 

ICP-OES 

99.9% 

ICP-OES 

99.997 

ICPOES 

99.9% 

ICP-OES 

99.998 

ICPOES 

99.998 

ICPOES 

%.991 

ICPOES 

99.997 

ICP-OES 

99.997 

ICP-OES 

99.962 

ICPOES 

99.995 

ICPOES 

99.%4 

ICPOES 

99.987 

ICP-OES 

g8.%4 

ICP-OES 

99.%2 

ICPOES 

g9.%8 

ICPOES 

99.%2 

ICP-OES 

99.996 

ICP-OES 

g9.%3 

ICPOES 

99.999 

ICP-OES 

%.9% 

ICP-OES 

99.997 

ICPOES 

99.993 

ICPO^ 

99.%1 

ICPOES 

%.991 

ICP-OES 

99.993 

ICPOES 

99.993 

ICPOES 

99.997 
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FY04 Gold Assay Report 


Ledoux & 


11/09/04 


Companyi, 



Tel- 201 837-7160 • Fax: 201 837-1235 

Hnp://www.iedoitx.com 


359 Alfred Avenuet Teaneck, New Jersey 07666-5755 

INOEPENDEWT CONTROL AND RESEARCH CHEMISTRY. INSTRUMENTAL AND CHEMICAL 
ANALYSIS • SAMPUNQ, WEIGHING. INTERNATIONAL SHIPPERS' REPRESENTATION 

REPORT OF ANALYSIS 


Ledoux and Company Analysis #: 961 08Re 
Material Identified by Client as: Gold (Metal) 

Marked P 0 #: 

Submitted for analysis by: United States Mint 

Seals; None ' 

Contract#: TM-K-290 Invoice Ref.#: TM-HQ-6471 Req #• 
6222 


GOLD BY DIFFERENCE IN ACCORDANCE WITH ASTM B562 


Lot# 

WP-01 

WP-02 

WP-03 

WP-04 

WP-05 

WP-06 

WP-07 

WP-08 

WP-09 

WP-10 


GOLD 
>99.99 % 
>99.99 % 
>99.99 % 
>99.99 % 
>99.99% 
>99.99 % 
>99.99 % 
>99.99% 
>99.99 % 
>99.99 % 


INVOICE and 2 TO: 

United States Mint 
801 Ninth Street. NW 
Washington, DC 20220 

Attn: Anne Armstrong, Office of Accounting 

1 TO: 

United States Mint 
Office of Management Services 
801 Ninth Street, NW 
Washington, DC 20220 
Attn: Ms. AmyTaub 

Pagelofi 


1TO: 

Department of the Treasury 
Office of the Inspector General 
740 15m SL. NW. Suite 600 
Washington, DC 20220 
Attn: Ms. Donna Joseph 


Ledoux and Company 


7torejH«tiatCTJacduixMtbe«»ditionihttftUiK»tebefqm}dua8dcnv»fio<fcofiBPgifiyiiivothgpuipn««awTntn-«i gptMi»> 
wiUnid sfMciil penaisswe in writing. 



Ill 


Ledoux & 


1 1/09/04 


Companyii 

i 


Tel: 201 837-7160 • Fax: 201 837-1235 

ledoux.com 


359 Alfred Avenue, Teaneck, New Jersey 07666-5755 

INDEPENEJSNT CONTROL AND RESEARCH CHEMiSTRY, INSTRUMENTAL AND CHEMrCAL 
ANALYSIS • SAMPLING. WEIGHING. INTERNATIONAL SHIPPERS' REPRESENTATION 

REPORT OF ANALYSIS 


Ledoux and Company Analysis #: 96189Re 
Material Identified by Client as: Gold (Metal) 

Marked PO#; 

Submitted for analysis by: United States Mint 

Seals: None 

Marked: Contract#: TM-K-298 Invoice Ref.#: TM-HQ-6471 Req #- 

6222 


GOLD BY DIFFERENCE IN ACCORDANCE WITH ASTM B562 


Lot# 

WP-11 

WP-12 

WP-13 

WP-14 

WP-15 

WP-16 

WP-17 

WP-18 

WP-19 

WP-20 


GOLD 
>99.99 % 
>99.99 % 
>99.99 % 
>99.99 % 
>99.99 % 
>99.99 % 
>99-99, % 
99-98 % 
99.98 % 
99.98 % 


INVOICE and 2 TO; 

United States Mint 
801 Ninth Street, NW 
Washington, DC 20220 

Attn: Anne Armstrong, Office of Accounting 
1 TO: 

United States Mint 

Office of Management Services 

801 Ninth Street, NW 
Washington, DC 20220 
Attn: Ms. Amy Taub 

Pagelofi 


1 TO: 

Deparfrnent of the Treasury 
Office of the Inspector General 
740 15th St. NW, Suit© 600 
Washington, DC 20220 
Attn: Ms. Donna Joseph 


Ledoux and Company 


C.p 



rhis report is rendered UDon ehe coodldoa dial it is not Is be FRMOdueed ia whole, or M Mfi for nrv other aarwBMmMri 
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Ledoux & 


11/09/04 


Cgmpanyij 

r 


Tel: 201 837-7160 • Fax: 201 837-1235 

ftttp://www.ledoux.com 


359 Alfred Avenue^ Teaneck, New Jersey 07666-5755 

INOEPENDENT CONTROL AND RESEARCH CHEMiSTRY. INSTRUMENTAL AND CHEMICAL 
ANALYSIS • SAMR.ING. WEiGHINQ, INTERNATIONAL SHIPPERS' REPRESENTATION 

REPORT OF ANALYSIS 


Ledoux and Company Analysis #: 96190Re 
Materia! Identified by Client as; Gold (Metai) 

Marked P O #; . ‘ 

Submitted for analysis by: United States Mint 

Seals: None 

Marked: Contract: TM-K-298 Invoice Ref.#: TM-HQ-6471 Req.#: 

6222 

GOLD BY DIFFERENCE IN ACCORDANCE WITH ASTM B562 

Lot# 

WP-21 
WP-22 
WP-23 
WP-24 
WP-25 
WP-26 
WP-27 
WP-28 
WP-29 
WP-30 



INVOICE and 2 TO: 

United States Mint 
801 Ninth Street. NW 
Washington, DC 20220 

Attn: Anne Armstrong, Office of Accounting 
1 TO: 

United Slates Mint 

Office of Management Services 

801 Ninth Street, NW 
Washington, DC 20220 
Attn: Ms. AmyTaub 

Pagelofi 


1 TO: 

Department of the Treasury 
Office of the Inspector General 
740 15th St.. NW. Suite 600 
Washington, DC 20220 
Attn: Ms. Donna Joseph 


Ledoux and Company 


Tlus reuorl is rendoed itKn the oonditioR tfaS it is not to he reoroduced in tHioie. or at mt for biv otfwr i 
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Ledoux & 


11/09/04 


CpmpanyTi 

t 


Tit 201 837-7160 • Fax: 201 837-1235 

hap:/At'ww.ledoux.com 


359 Alfred Avenue, Teaneck, New Jersey 07666-5755 

INDEPENDENT CONTROLAND RESEARCH CHEMISTRY. INSTRUMEMTALAND CHEMICAL 
ANALYSIS • SAMPUNG, WEIGHINQ. INTERNATIONAL SHIPPERS’ REPRESENTATION 

REPORT OF ANALYSIS 


Ledoux and Company /^aiysis #: 
Material Identified by Client as: 
Marked P O #: 

Submitted for analysis by: 

Seals; 

Marked; 


96191Re 
Gold (Metal) 

United States Mint 
None 

Contract#: TM-K-298 Invoice Ref.#; TM-HQ-6471 Req.#- 
6222 


GOLD BY DIFFERENCE IN ACCORDANCE WITH A5TM B562 


Lot# 

WP-31 

WP-32 

WP-33 

WP-34 

WP-35 

WP-36 

WP-37 

WP-38 

WP-39 

WP^O 


GOLD 
>99.99 % 
>99.99 % 
>99.99 % 
>99.99 % 
>99.99 % 
>99.99 % 
>99.99 % 
>99.99 % 
>99.99 % 
99.97% 


oz/ton: OUNCES PER SHORT TON 
INVOICE and 2 TO: 1 TO: 


United States Mint 
801 Ninth Street. NW 
Washington, DC 20220 

Attn: Anne Armstrong. Office of Accountirig 
1 TO; 


Department of the Treasury 
Office of the Inspector General 
740 15tti St, NW. Suite 600 
Washington, DC 20220 
^Utn: Ms. Donna Joseph 


United States Mint 
Office of Management Services 
801 Ninth Street, NW 
Washington, DC 20220 
Attn: Ms. AmyTaub 

Pagslofi 


Ledoux and Company 


c.P.B 



This itoort is reodered uscai the condition tha it Li 


: tn he iti eml ueiirf in 
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Ledoux & Cgmpanyii 

i 


Tel: 201837-7160 • Fax; 201 837-1235 

hrtp:/Mww.l€daux.com 


359 Alfred Avenue f Teaneck, New Jersey 07666-5755 

INDEPENDENT COMTTOLAND RESEARCH CHEMISTRY. INSTRUMENTAL AND CHEMICAL 
ANALYSIS • SAMPUNC, WEIGHING. INTERNATIONAL SHIPPERS’ REPRESENTATICM^ 

REPORT OF ANALYSIS 


Ledoux and Company Analysis #; 
Material Identified by Client as: 
Marked P O #: 

Submitted for analysis by: 

Seals; 

Marked; 


96132Re 
Gold (Metal) 

United States Mint 
None 

Contract#: TM-K-298 Invoice Ref.#; TM-HQ-6471 Req.#; 
6222 


Note: Results for Lot# WP-43 Included. 


GOLD BY DIFFERENCE IN ACCORDANCE WITH ASTM B562 


Lot# 

GOLD 

WP-41 

>99.99% 

WP^2 

99.98 % 

WP^3 

>99.99 % 

WP-44 

>99.99 % 

WP-45 

>99.99 % 

WP^6 

>99.99 % 

WP^7 

>99.99 % 

WP^8 

>99.99 % 

WP^9 

>99.99 % 

WP-50 

>99.99 % 


OZAon: OUNCES PER SHORT TON 
INVOICE and 2 TO: 1 TO; 


Department of the Treasury 
Office of the Inspector General 


United States Mint 
801 Ninth Street, NW 
Washington, DC 20220 

Attn: Anne Armstrong, Office of Accounting 
1 TO: 

Unrted States Mint 
Office of Management Services 
801 Ninth Street. NW 
Washington, DC 20220 
Attn: Ms. AmyTaub 

Pagelofi 


740 15th St.. NW. Suite 600 
Washington. DC 20220 
Atbi: Ms. Donna Joseph 


Ledoux and Company 



TTus traort is rendered UDcn the coodition tha it is iM to be mxnducAd in Mtinie 
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Tel: 201 837-7160 • Fax: 201 837-1235 

)utp:/Avww.ledoux.cam 


359 Alfred Avenue, Teaneck, New Jersey 07666-5755 

INDEPENDENT CC^ROL AND RESEARCH CHEMISTRY. INSTRUMENTAL AND CHEMICAL 
ANALYSIS • SAMR.INQ. WEIGHING. INTERNATIONAL SHIPPERS' REPRESENTATION 

REPORT OF ANALYSIS 


Ledoux and Company Analysis #; 96193Re 
Material Identi^ed by Client as: Gold (Metai) 

Marked PO#: 

Submitted for analysis by: United States Mint 

Seals: None 

Marked: Contract#: TM*K-298 Invoice Ref.#: TM-HQ-6471 Req #• 

6222 


GOLD BY DIFFERENCE IN ACCORDANCE WITH ASTM B562 

Lot# 

GOLD 

WP-51 

99.99 % 

WP-52 

99.99 % 

WP-53 

>99.99 % 

WP-54 

>99.99 % 

WP-55 

99.99 % 

WP-56 

>99.99 % 

WP-57 

>99.99 % 

WP-58 

>99.99 % 

WP-59 

>99.99 % 

WP-60 

99.99 % 


Ledoux & Company]] 

£8T. 1IM * 



oz/ton: OUNCES PER SHORT TON 
INVOICE and 2 TO: 1 TO: 


United Slates Mint 
801 Ninth Street, NW 
Washington, DC 20220 

Attn: Anne Armstrong, Office of Accounting 
1 TO: 


Department of the Treasury 
Office of the Inspector General 
740 15th St.. NW. Suite 600 
Washington, DC 20220 
Attn; Ms. Donna Joseph 


United States Mint 
Office of Management Services 
801 Ninth Street, NW 
Washington, DC 20220 
Attn: Ms. AmyTaub 

Pagelofi 


Ledoux and Company 


n ih# nwiHtrinn llitf it 
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Ledoux & Company 

KT. iin * ^ 


TeU 201 837-7160 • Ru: 201 837-1235 



359 Alfred Avenue, Teaneck, New Jersey 07666'5755 

JNOEPENl^NT CONTROL AND RESEARCH CHEMISTRY. INSTRUMENTAL AND CHEMICAL 
ANALYSIS • SAMPUNG, WEIGHING. INTERNATIONAL SHIPPERS' REPRESENTATION 

REPORT OF ANALYSES 


Ledoux and Company Analysis #: 
Material identified by Client as: 
Marked P O #: 

Submitted for analysis by; 

Seats: 

Marked; 


96194Re 
Gold (Metal) 

United States Mint 
None 

Contract#: TM-K-298 Invoice Ref.#: TM-HQ-6471 Req#- 
6222 


GOLD BY DIFFERENCE IN ACCORDANCE WITH ASTM BS62 


Lot# 

GOLD 

WP-61 

>99.99 % 

WP-62 

99.99 % 

WP-63 

99.99 % 

WP-64 

99.99 % 

WP-65 

>99.99 % 

WP-66 

>99.99 % 

WP-67 

>99.99 % 

WP-68 

99.99% 

WP-69 

>99.99 % 

WP-70 

>99.99 % 

WP-71 

>99.99 % 


oz/ton : OUNCES PER SHORT TON 
INVOICE and 2 TO: 1 jO: 


United States Mint 
801 Ninth Street. NW 
Washington, DC 20220 

Attn: AnneArmstrong. Office of Accounting 
1 TO: 


Department of the Treasury 
Office of the Inspector General 
740 15th SL. NW. Suite 600 
Washington, DC 20220 
Attn: Ms, Donna Joseph 


United States Mint 
Office of Management Services 
801 Ninth Street, NW 
Washington. DC 20220 
Attn: Ms. Amy Taub 

Pagelofi 


Ledoux and Company 



His ttpoti is roidend itpcfl Ite CMtdfttOR Ifut it is not to be reoiwhKed in nfuk. 


' niluiri 



117 


I -S. MIN I 'S CIJS rODIAL COLD 
LIST OF BARS ASSAYED IN FY 20(18 


Sample 

Sample 

Melt 

l.Ali 

MINI 

CROSS 

No. 

M) 

N’liinhcr 

ITMMSS 

IIM-.M.SS 

DIEK. 





(B) 

(A-B) 


I 

UTI 

JM 14915 

0.9999 

0.9999 


2 

WP2 

,IM 14883 

0.9999 

0.9999 


3 

WP3 

JM 13692 

0.9999 

0.9999 


4 

WP4 

JM 13845 

0.9997 

0.9999 

(0.0002) 

5 

WP5 

JM 13619 

0.9999 

0.9999 

- 

6 

WP6 

HANDY 140405 

0.9998 

0.9999 

(O-OOGi) 

7 

WP7 

HANDY 140409 

0.9999 

0.9999 


8 

WP8 

JM 12353 

0-9999 

0.9999 


9 

WP9 

JM 49626 

0.9999 

0.9999 


!() 

WPIO 

JM 49655 

0.9999 

0.9999 

- 

11 

WPll 

Melalor 9900637 

0.9999 

0.9999 


12 

WP12 

JM 15273 

0.9997 

0.9999 

(0.0002) 

13 

WPI3 

JM 48941 

0.9999 

0.9999 

- 

14 

WP14 

JM 11303 

0.9999 

0.9999 


15 

WP15 

JM 48698 

0.9999 

0.9999 

- 

16 

WP16 

ENNE 2298 

0.9999 

0.9999 


17 

WPI7 

ENNE 2290 

0.9999 

0.9999 


18 

WP!8 

JM 12313 

0.9999 

0.9999 


19 

WPi9 

JM 12287 

0.9999 

0.9999 


20 

WP2() 

JM 49072 

0.9999 

0.9999 


21 

WP21 

JM 99908 

0.9999 

0.9999 

- 

22 



0,9999 

0.9999 


23 



0,9999 

0.9999 


■■RE! 



0.9999 

0.9999 


2.5 

WP25 

JM 11233 

0.9999 

0.9999 


26 

HHS^ 

■■uhhbi 

0.9999 

0.9999 


27 


JM 98793 

0.9999 

0.9999 


28 

WP28 

JM 99294 

0.999<> 

0.9999 


29 

WP29 

JM 99317 

0.9999 

0.9999 


30 

WP30 

JM 10054 

0,9999 

0,9999 


31 

WP3I 

JM 10040 

0.9999 

0.9999 


MHIB 


JM 10925 

0.9999 

0.9999 


33 

WP33 

JM 10998 

0,9999 

0.9999 


PBHQI 

■Bmi 

JM 97003 

0.9999 

0.9999 

- 



JM 99812 

0.9999 

0.9999 


36 


JM 99429 

0.9999 

0.9999 



■BZB 

JM 99381 

0.9999 

0.9999 


Ihhiiiiii^ 


JM 99358 

0.9‘)99 

0.9999 


39 

WP39 

JM 11056 

0.9999 

0.9999 


bhesi 


JM 11032 

0.9999 

0.9999 

- 

41 


JM 11040 

0.9999 

0.9999 


42 


JM 15220 

0.9999 

0.9999 


43 

■iqzbi 

JM 48850 

0.9999 

0.9999 


44 


ENNE 2043 

0.9999 

0.9999 



■■BBI 

ENNE 2090 

0.9999 

0-9999 


46 

■beeqI 

ENNE 2089 

0.9999 

0.9999 


47 

WP47 

ENNE 2085 

0.9999 

0.9999 


48 

WP48 

JM 13980 

0.9999 

0.9999 


49 

WP49 

JM 49101 

0.9999 

0.9999 


30 

WP50 

CCR196 

0.9999 

0.9999 


51 

WP51 

JM 97246 

0.9999 

0.9999 

- 
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J .S. MJM 'S CI S rODJAL GOLD 
LIST OF BARS ASSAVFD IN F\ ZOOS 


Sample 
No, • 

Sample 

ID 

Melt 

Number 

I.AK 

IINKNKSS 

CV) 

MINT 

I IM M NS 

III) 

(iuoss 

DITF. 

i \ Hi 

s’ 

WP52 

JM 13338 

0.9999 

0.9999 


53 

WF53 

Metalor 9900402 

0.9999 

0.9999 


54 

WP54 

JM 12988 

0.9999 

0.9999 

- 

55 

WP55 

JM 13824 

0.9999 

0.9999 

- 

56 

WP56 

JM 16877 

0.9999 

0.9999 


57 

WP57 

JM 16353 

0.9999 

0.9999 


58 

WP58 

JM 16073 

0.9999 

0.9999 


59 

\VP59 

JM 16654 

0.9999 

0.9999 


60 

WP60 

JM 16121 

0.9999 

0.9999 


61 

WP6I 

JM 16207 

0.9999 

0.9999 


62 

WP62 

JM 16656 

0.9999 

0.9999 


63 

WP63 

JM 17851 

0.9999 

0.9999 


64 

WP64 

JM 49414 

0.9999 

0.9999 


65 

WP65 

JM 17310 

0.9999 

0.9999 

- 

66 

WP66 

JM 17326 

0.9999 

0.9999 


67 

WP67 

JM 17716 

0.9999 

0.9999 

- 

68 

WP68 

CCR1360 

0.9999 

0.9999 

- 

69 

WP69 

JM 17534 

0.9999 

0.9999 


70 

WP70 

JM 50529 

0.9999 

0.9999 


71 

WP7i 

JM 17224 

0.9999 

0.9999 


72 

WP72 

JM 17166 

0.9999 

0.9999 


73 

WP73 

CCR 1538 

0.9999 

0.9999 


74 

WF74 

CCR 1537 

0.9999 

0.9999 


75 

WP75 

CCR 1539 

0.9999 

0.9999 

- 




0.9999 

0.9999 

- 

77 

WP77 

CCR 1531 

0.9999 

0.9999 


78 

WP78 

CCR 1532 

0-9999 

0.9999 

- 

79 

WP79 

CCR 1541 

0.9999 

0.9999 


80 

WP80 

CCR1542 

0.9999 

0.9999 


81 

WP81 

CCR 1543 

0.9999 

0.9999 


82 

WP82 


0.9999 

0.9999 

- 

83 

WP83 

CCR 1544 

0-9999 

0.9999 


84 

WP84 

CCR 1534 

0.9999 

0.9999 


85 

WP85 

CCR 1535 

0.9999 

0.9999 

- 

86 

WP86 

CCR 1536 

0.9999 

0.9999 


Total Nel DilTcrcnce 

(0.0005 > 
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IJ.S. MJM 'S Cl vSTODlAL GOIJ) 

! JS T OF BARS ASSAYFl) iN FY 2006 


Sample 

Sample 

Melt 

LAB 

MINT 

dUOSS 

No. •- 

ID 

Number 

MNENI-SS 

ITNCNESS 

DILI'. 




A 

B 

(A-B4 

I 

WPl 

W87377 

0.9999 

0.9999 

- 

2 

WF2 

W87378 


0.9999 

- 

3 

Wl’3 

JM 15533 



- 

fSSS 

WP4 

W87702 





lllllllllini 


0.9999 











A071361 






A071358 



^^■DBinin 



A084711 


0.9999 

- 


^^■ssbh 

A084388 


0.9999 


■■ni 


E7829 


0.9999 

- 





0.9^ 


mm 




■bhb 

- 


WPH 

11946 

0.9999 



■K 


12705 

■■esmi 





17682 

■■■EEM) 

bi^bes 


17 

WP!7 


0.9999 

■IBE^^ 


■■R 

■■KK 

JJ5528 

■■■Km 

bheesi 


19 


KK112 

■■■Eim 

bhkes 

- 

20 


14133 

■■■EKM 

■BBSS 

- 

21 

WP21 

A074022 

0.9999 

0.9997 




1952 


■■■KE^ 

- 

2.3 

WP23 

13917 

■HB^^ 

■■■KB] 

. 

24 

WP24 

13566 

0.99^ 

0.9999 


25 

WP25 

13953 

0.9999 


- 

■H 

■■KSSE 

KK199 


IHIK^^ 


27 

WP27 

KK178 


■■KKBI 


■■R! 

^■^83! 

HBiBISBi 


0.9998 

■biedi 


||||||im!ra 

1978 

^^BEEllSS 

0,9996 

■II^BDI 

30 

WP30 

A072634 


bkiees^ 

■BH3 

31 

■■EUQI 

A073140 

BHHffiS 


BHH3 



■hbsshh 

bhdbi 

■■■■si^^ 




■■hbbh 

bbeihi 


- 

34 


11996 



- 

35 

WP35 

11980 

0.9999 

0-9999 

- 

36 

WP36 

■■|||^|Q■■■ 

0.9999 

KHKEE^ 

0.0001 

37 

WP37 

1829 

■HHED 

■HHBIE 

■bebd 

38 

WP38 


0.9999 

0.9998 

0.0{K)l 

39 

WP39 

12660 

0.9999 

■■bees 

- 

40 

WP40 

12719 

BBEEM) 

BBSS 

- 

41 

moiQQ] 

1571 

bhesb 

^bheeb 

0.0002 

42 


1340 

BB^ESS 

bbbes 

0.0001 

43 

WP43 

A071768 

0.9999 

■bhes 

0.0001 

44 

WP44 

KK1883 

0.9999 


- 

45 

WP45 

7665 

■bhesss 

bihbees 


46 

WP46 

A078969 

■bbb 

bbhes 

b^bbi 

47 


2412 

■bess^ 


I^BBD 

48 


7963 

0.9999 



49 

WP49 

A074834 


0.9998 

■BOBO 

50 

■■■IBS 

7720 


0.^7 

■beho 

51 

VVP5 1 

7707 


■■■EES^I 

BB 
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I .S. MIN 1 ‘S C USI ODIAL COl l) 
IJST OF BARS ASSA\ FI) IN FY 2003 


Sample- 
' No. - 

Sample 

ID 

Melt , 

• - ^ Number 

LAB 

X. FINENESS': 

A 

MINT 

FINENESS 

B 

CROSS 

DiFF. 

(A-B) 

52 

1807 

ENG 1 0262 




53 

1829 

JM 24394 



- 

54 

1836 

JM 24395 




55 

1838 

RCM MM3103 



- 

56 

1868 

NY ASSAY 15 


HHBE^ 


57 

1875 

ENG 9186 


■■BSS 

0.0001 

58 

1877 

ENG 9031 


■HEESD 

0.0001 

59 

1929 

JM 24272 




60 

1970 

ENG 9812 




61 

1973 

ENG 9446 


Hi^EEHSI 

- 

62 

2005 

RCM LL6398C 



- 

63 

2075 

RCM LL6431C 


■■KB) 

- 

64 

2160 

HH A090341 


■BB! 

- 

65 

2271 

ENG 11495 



- 

66 

2278 

ENG 11590 




67 

2336 

RCM NN810C 




68 

2363 

RCM NN821C 


■■BBl 

- 

69 

2388 

RCM NN868C 


bhebi 

. 

70 

2415 

RCM NN823C 


bbebi 

- 

71 

2475 

ENG 11032 


0.9998 

0.000 1 

72 

2512 

RCM MM7328C 


■■KSI 

- 

73 

2710 

ENG 9343 


■■QB 


74 

2716 

ASARC03614 

■■■OKI 

■■QB 

. 

75 

2735 

JM 18638 

0.9999 

0.9999 

. 

76 

2748 

JM 18676 

0.9999 

■■ESI 


77 

2772 

ENG 9358 

0.9999 

0.9997 

0.0002 

78 

2916 

HH A081459 

0.9998 

■■BB 

. 

79 

2929 

ASARCO 2336 

0,9996 

0,9996 




JM 15478 

; 0.9999 

0.9999 

- 

81 

HHB&S 

JM 15448 




82 

3114 

ENG 7941 


BB^^ 

- 

83 

3123 

ENG 7972 



- 

84 

3276 

RCM MM3118C 

■■BHI 

BHIEiSSS] 

- 

85 





- 

86 

3301 

RCM KK3681 

■■besesi 

■BOB) 

- 

87 

3344 

JM 18930 


bbb^ 

- 

88 

3381 

HH 083716 

■■■EB 

BBEB 

. 

89 

3433 

ENG 9053 



0.0001 

90 

3438 

HH A086394 

■m^Ei 

bie^^ 

- 

91 

3443 

HH 86395 


■■BB 


92 

3480 

ENG 9286 

■■iSB 


- 

Total Net DilTerence 

0.0015 
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I .S. MINT’S Cl S I ODIAL GOLD 
l,TST OF BARS AS.SAVFI) IN FV 2004 


Sample 

No. 

Sample 

,,ID 

N!e!t/Bar 

Number ; 

1.AB 

1 INFNR.SS 

A 

MINI 

MM M.ss 

ll 

GROSS 

DIFF. 

(A-B) 

52 

7850 

59726 


0.9999 


53 

7831 

656 


0.9999 

- 

54 

7790 

59394 


0.9999 

- 

55 

7712 

27851 


0.9996 

0.0003 

56 

7691 

27860 


0.9999 

- 

57 

7688 

27854 


0.9999 

- 

58 

7652 

293 


0.9999 

- 

59 

7638 

299 


0.9999 

- 

60 

7587 

27893 


0.9999 

- 

61 

7550 

44857 


0.9999 

- 

62 

7538 

48063 

0.9999 

0.9999 

- 

63 

7536 

48062 


0.9999 

- 

64 

7530 

48465 


0.9999 


65 

7529 

48458 



- 

66 

7525 

44420 


■■BB! 

- 

67 

7511 

46981 



- 

68 

7499 

108867 



- 

69 

7476 

44438 



- 

70 

7459 

26483 



- 

71 

7444 

44422 


^HEB 

- 

Total Net DiiTcrence 

0.0015 
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ATTACHMENT 4 

MINT’S SCHEDULE OF INVENTORY OF DEEP STORAGE GOLD RESERVES 


PDF version 


Excel version 
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Comp A 


Attachment IfS - FRBNY Schedule of Inventory of Gold Held.xisx 
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Comp A 


Attachment ttS' FRBNY Schedule bf inventory of Gold Held.xisx 
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Attachment's- FRBNY Schedule ofinventory of Gold Held.xisx 
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Attachment #5 - FRBNY Schedule of Irtventory of Gold Held.xisx 
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